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Spaniards 
blame 
Moslems 
for attack 


Spanish authorities consider Is- 
lamic extremists the most likely 
culprits lor a bomb explosion which 
killed 18 people and injured 82 at a 
restaurant in the outskirts of Ma- 
drid. 

Interior Minister Jose Barrionue- 
vo said police were treating a niaim 
made in Beirut on behalf of Islamic 
Jihad (Holy War) as the "most reli- 
able." Other hypotheses were not 
being discarded. 

The Madrid bombing could to 
evidence of links between Lebanon- 
based terrorists and European 
extremist organisations which have 
recently carried out attacks against 
Nato personnel and installations. 
Page 3 

Neves setback 

Brazilian President-elect Tancredo 
Neves suffered another setback, 48 
hours after his seventh operation in 
a month. His temperature surged 
and his heartbeat mid br eathing 
quickened. 

Lebanon battles 

Artillery battles raged in the moun- 
tains outride Beirut between Leba- 
nese troops and Christian militia, 
and Druze-led forces. Near Si don, 
the fighting between Christian and 
Moslem, and Palestinian fighters 
eased Page 2 

Sri Lanka curfew 

A dusk'to-dawn curfew was im- 
posed in the town of Akkaraipattu 
in Sri Lanka's troubled Easton 
Province to quel dashes between 
Modems and Tamils and guerrilla 
attacks on security forces. * 

Albanian rebuff 

New Albanian leader Ramp? Alia 
rejected an approach by the Soviet 
Union to improve relations which, 
were severed by Albania in 1968. 
Pages 

Peru elections 

Peruviansvoted amid tight security 
in general elections expected to de-; 
feat the conservative Government 1 
of President Fernando Belaunde 
Terry and move the country to the 
left. 

Paris blast 

Three bomb attacks in Paris, two 
aimpri at Israeli and rightwing tar- 
gets, did considerable damage to 
buddings and parked cars but 
caused no casualties. Page 2 

Chile dash 

Chilean riot police clashed with stu- 
dents at the University of Chile in 
Santiago. Students burled petrol 
bombs at the police who replied 
with tear-gas canisters and buck- 
shot 

Swedish intruder 

The Swedish navy fired at an un- 
identified intruder which could 
have been a submarine or a team of 
divers using an underwater vessel. 
The incident oocured near a semi- 
restricted area off Karls hanm. 

Kuwait amnesty 

Kuwait released . 332 prisoners 
jailed for capital offences, under a 
general amnesty which excluded 
those charged with political mines. 

Mid-east talks 

UA assistant Secretary of State Ri- 
chard Murphy began a round of 
talks with Arab traders that may 
signal the start of fresh UjS. in- 
volvement in Middle East Peace ef- 
forts. Page 2 

Sudan Cabinet 

Military and civilian representa- 
tives hplH talks in Khartoum on 
forming a new government for Su- 
dan. The civilians apparently re- 
mained divided over the cabinet 
list 

Border fortified 

Israel is building new electronic de- 
tection systems and dozens of forti- 
fications along the Lebanese border 
in preparation for its troop pull out 
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Date set 
for CGE 
deal with 
Thomson 


CGE^ the French nationalised elec- 
tronics group, is to take over the 
civil telecommunications interests 
of the Thomson electronics concern 
from July l, 18 months earlier than 
originally agreed. Page 16 

EUROPEAN Monetary System; 
Losses sustained by the US. dollar 
over the past week provoked a de- 
cline in the value of the weaker 
members of the EMS last week. 
The Italian lira reversed a firmer 


Thatcher boosts UK’s image in incident-packed tour 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN NEW DELIA 



trend seen the previous week while 
the Belgian franc lost ground, re- 
maining the weakest member 
bound by the Vk per cent diver- 
gence from central rates. However 
both currencies remained well with- 
in their divergence limits. While ap- 
preciating strongly against the dol- 
lar, the D-Mark showed only a 
small riiangp in relation to its cen- 
tral rate. 

7 he chart shows the two constraints 
on European.; Monetary System ex-, 
change rates. The upper grid, bated 
or t he weakest currency in the sys- 
tem, defines the cross rates fnm. 
which no currency (except the lira) 
may move more than 2M per cent 
37 k lower chart pises each curren- 
cy^ divergence from its ’central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

TOKYO share prices wee higher, 
with -the Mkkei-Dow market aver- 
age up 1421 to 12^88.01. The rise in 
the yen benefited oils and utilities, 
but investors avoided blue chip 
companies as fears over trade fric- 
tion continued. 

UB. MONEY SUPPLY: Ml rose 
$1.9bn to a seasonally-adjusted 
S574.7bn in the week ended April 1, 
1985. 

INDIA will continue to follow a 
highly-liberalised trade policy for 
the next three years following the 
lifting of many more restrictions on ' 
imports and exports. Page 4 ; 

PRESTWICK Holdings, the Scot- 
tish printed circuit board maker, is 
coming onto the market through a 
fixed price offer which values the 
company at £20m (524.4m). Page 22 

LIVERPOOL’S port is seeking an- ' 
other 209 voluntary redundancies 
among its 2,000 dockers. i 

BANKAMERICA, the second larg- j 
est US. banking group, reported a 
13 per cent gain in first quarter net 1 
earnings to 5114m but again noted 
that it continued to be plagued by 
higher than normal loan losses. 
Page 19 

RELIANCE FINANCIAL Services, 
which is controlled by New York 
City investor Mr Saul Steinberg, in- 
tends to mount a proxy fight for 
control of Tiger International, the 
UB. air services group. 

SOUTH AFRICA’S two leading ho- 
tel groups, Southern Sun and Hob- 
day Inns, are to be merged to form 
a domestic group with 50 hotels and 
a virtual monopoly of the middle to 
upper end of the country’s hotel 
market Page 17 

OLIVETTI chief Sig Carlo de Ben- 
edetfi, who is also a financier in his 
own right, is joining a consortium 
of investors including PirelH. the 
Berlusconi television group and 
others to take a 24.5 per cent stake 
of Italy's Mondadori publishing 
group. Page 18 

MIDLAND BANK may swap its in- 
terest in the European American 
Bank for a bigger stake in the Euro- 
pean Banking Group. Page 16 


THE TOUR of six Asian nations 
and Saudi Arabia, which Mrs Mar- 
garet Thatcher, the UK Prime Min- 
ister, has just completed, has been 
ope of the most physically gruelling 
since she came to office. 

In the end, even the resilient Mrs 
Thatcher began to show signs of 
failing as she flew thousands of 
miles across South-East Asia, often' 
getting up at 5am or Gam to fulfil 
her packed programme, which left 
little or no time tor rest 

On one crazy day, Mrs Thatcher 
had official engagements in three 
countries - Singapore, Brunei and 
Indonesia - dragging her weary en- 
tourage along from Commonwealth 
war cemeteries to sultans’ palaces 
and presidential banquets. 

Little wonder, therefore, that the 
mask began to slip. On one occasion 
she referred to the country she was 
speaking in as Malaysia, whereas 
she was actually in Indonesia. Last 
Saturday, when addressing the Sri 
Lankan parliament she had to stop 
in the middle of her speech when 


Mrs Thatcher returned to Lon- 
don lari night, faced with the 
need to reassert her personal au- 
thority after strong criticism 
from the Labour Party of her be- 
haviour during the Far East tour. 
The Prime Minister is expected 
strongly to defend her remarks 
about trade unions learning the 
Eads of Hfe during questions to- 
morrow in the House of Com- 
mons. 

Tim Government's view is that 


she was afflicted by , a prolonged 
bout of coughing and gprffip*: This 
was the comhined result, as she put 
it after regaining her composure, of 
“your climate and air conditioning 
system to which our throats are not 
accustomed." 

The royal "we” used on that occa- 
sion; was perhaps a slip of the 
tongue or a reference to husband 
Denis and herself. But royal was al- 
so a fitting description of the wel- 


fereign investors and potential 

buyers of UK exports may have 
bora deterred by the miners’ 
strike and Mis Thatcher was 
simply correcting Britain's unde- 
served bad reputation for indus- 
trial relations. 

Conservative MPS are jittery 
because of the revival in La- 
bour's opinion poll standing and 
are apprehensive about local 
elections in England and Wales 
on May 2. 

come she received in some of the 
capitals. 

The pomp and circumstance sur- 
rounding her arrivals and atten- 
dance at ceremonial occasions, not 
least in a country such as Indonesia 
with no traditional ties with Brit- 
ain, would not have been out of 
place tor a monarch. 

At Jakarta airport, she stood un- 
der a canopy with President Suhar- 
to while what looked like half the 


Cautious reaction by 
EEC to U.S. caU 
for monetary talks 


BY MAX WILKINSON AND QUENTIN PEEL IN PALERMO 


EUROPEAN COMMUNITY finance 
ministers, meeting informally in 
Palermo, reacted with extreme cau- 
tion at the weekend to the proposal 
made by Mr James Baker, the UB. 
Treasury Secretary, for high level 
talks on the world monetary situa- 
tion. ... 

At this week's gathering of world 
financial leaders in Washington un- 
der the auspices of toe World Bank 
and the International Monetary 
Fund, the European ministers will 
be holding intense discussions with 
the UJS. Administration. 

The talks will cover how they 
abmiM react to further fan* fn the 
dollar and on the need ier the- U.S. 
to take further action to reduce its 
federal budget- deficit without 
precipit a ting renewed upheaval in 
toe foreign exchange markets. 

| Minis ters questioned the mean- 
ing and toe substance af Mr Baker's 
statement' and who’ .-would .attend 
such monetary discussions. They 
expressed a dear. preference for 
continuing contacts within the for- 
um of the IMF's interim committee, 
which meets again on Tuesday. 

None the less, Sig Giovanni Gor- 
ia, toe Italian Finance Minister, 
who chaired the talks, said the 
statement was "a sign of move- 
ment” Mr Nigel Lawson, the Brit- 
ish Chancellor of toe Exchequer, 
said on the other hand that there 
was "no disposition to regard the 


rather confusing UB. intervention 
in Paris as an important event” . 

The Ten are stfil divided on how 
hard to press the UB. on the ques- 
tion of monetary reform, althoug h 
united in their general concern at 

g xt r e infl wrrhang p rate fhi rtnatinnR 

M Jacques Defers, President of the 
European Commission, and M 
Pierre B&regovoy, French Finance 
Minister, would like to see greater 
UB. co-operation on monetary sta- 
bOity directly linked to EEC willing- 
ness to begin talks on further trade 
liberalisation m anew Gntt round. 

Britain and West Germany op- 
pose any such over t link. 

The E urop e an l mini st er s' are 
agteed, however, on the neecLto put 
pressure on toe US. to endorse 
their plan far an investment guar- 
antee agency for toe Third Wodd, 

nreky toe - mjiniipOTimt q£ toe 

World Bank. 

This would be aimed at reviving 
the flagging level of private invest- 
ment in developing countries, and 
so help ease the current world debt 
problems. 

The EEC ministers' approval for 
the idea, first moated by toe World 
Bank itself, amounts to the first 
top-level government support for 
the proposaL But the Europeans 
are worried at the US. response, 
since any increased allocation of 
funds would require US. Congres- 
sional approvaL 


The investment guarantee agen- 
cy is being put forward as part of 
.the wider debate about the future 
role of the IMF and its relation with 
toe lending policies of toe World 
Bank. 

This weekend toe EEC ministers 
were unanimous that there should 
be greater co-ordination between 
the Fund’s short-term programmes 
foe curing trade deficits and the 
World Bank's longer-term assis- 
tance to poorer nations. 

There Is still substantial dis- 
agreement among thorn about the 
exact divirion ©£ responsibilities, 
and bow far the World Bank_should 
switch its emphasis from specific 
aid projeefas to broader progr a mmes 
of economic reforms. 

The questions are miHkeiy to be 
resolved in Washington, and will 
cnira to a head at a spada! meeting 
of leaders in toe Gift 

group of Weston nations in Tokyo 
in June. 

On that occasion, they win con- 
sider a fourpart study of the world 
monetary system which is now 
nearly completed. 

The weekend talks among toe 
Ten reflected broad agreement on 
two, of the four headings. They are: 
• Increased IMF-Worid Bank co-op- 
eration; and 

Continued on Page 16 
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Israeli Cabinet refuses to back 
Peres plan for Cairo talks 


BY DAVID LENNON M TEL AVIV 

ISRAEL'S Cabinet was plunged in- 
to a crisis and the authority of Mr 
Shimon Peres, as Prime Minister of 
the National Unity Government re- 
ceived a severe blow yesterday 
when toe Cabinet refused to rub- 
ber-stamp his decision to send a 
minister to Cairo for private discus- 
sions with Egyptian leaders. 

The Cabinet voted 10 to nine 
against the visit to Cairo this week 
of Mr Ezer Weizman, a minister 
without portfolio. That came as a to- 
tal surprise to Mr Feres, who be- 
lieved the trip had been approved 
last week by Mr Yitzhak Shamir, 
head of the Likud right-wing bloc, 
vice-premier and foreign minister 
in the coalition. 

The Cabinet majority demanded 
yesterday, however, that the inner 
Cabinet first set out dear guide- 
lines that would limit Mr Weiz- 
man’s visit to a courtesy call and 
bar the minister from en g a ging fo 
political negotiations. 

Mr Weizman was due to fly to 
Egypt tonight as the guest, of Mr 
TTfln>ai Hfl-gsan Ali, the Prime Min- 
ister. Mr Weizman is popular with 
the Egyptians because of toe posi- 
tive role he played in the peace ne- 
gotiations in the late 1970s. 

The surprise move by the right 
wing Likud ministers in the La- ■ 
bomwed coalition has provoked a 



, s* 



Shimon Peres 

Crisis of runfirtonm* and must raise 
further doubts about the ability of 
this broad-based coalition to sur- 
vive the full four years of its term in 
office. 

If the inner Cabinet does not ap- 
prove the trip when it meets this 
morning, then a full-scale Cabinet 
crisis will be unavoidable. Even if 
the Weizman visit is approved, the 
rift displayed yesterday will haunt 
the Cabinet derision-making pro- 
cess in the future. 

The Foreign Ministry, headed by 
the IjVhH minister, Has long felt 
that the Prime Miniver’s office has 
been tying to circumvent it in its 


dealings with Egypt The Labour 
Party takes a much more conciliato- 
ry stance towards Egypt than the 
Likud, which holds Cairo responsi- 
ble for the present tension in rela- 
tions. 

The bard-tine Likud bloc is fear- 
ful that Mr Weizman, as Mr Peres's 
representative, will make unneces- 
sary concessions over issues such 
as the disputed Taba border area in 
an attempt to improve relations be- 
tween the two countries. _ 

Mr Shamir, in explaining his de- 
rision yesterday, told the Cabinet 
that what he had originally ap- 
proved was a courtesy visit But he 
said, the publicity and the headlines 
of the past few days indicated that 
it had taken on a much more politi- 
cal character. 

Labour and Lflniri have been un- 
easy bedfellows after the indecisive 
outcome of last year's general elec- 
tions made it impossible for either 
of them to form a government on 
their own and forced them to join in 
a coalition. 

There have been frequent angry 
exchanges between these basically ; 
opposed parties in recent months 
over issues rangi n g from the econo- 
my to the withdrawal from Leba- 
non. 

US. 'explores’ peace talks; 

Beirut battles, Page 2 
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Indonesian armed forces paraded 
in front of her and a 19-gun salute 
boomed out over the whole proceed- 
ings. 

What many feared would turn out 
to be a succession of rather boring 
official occasions became an inci- 
dent-packed tour. Thanks to the 
straight talking of toe Prime Minis- 
ter, Fleet Street journalists looking 
for stories with a domestic flavour 
over the “dead" Easter holiday peri- 
od and Britain's Labour opposition 
only too happy to play with impuni- 
ty while the boss was away, a politi- 
cal ping-pong match developed be- 
tween London and South-East Asia 
which is still continuing. 

Dr Mahathir Mohamad, the quix- 
otic Malaysian Prime Minister, who 
can always be relied on to provide a 
bit of fun when everything is run- 
ning smoothly, started the ball roll- 
ing with a stinging attack on toe 
Commonwealth at the welcoming 
banquet for Mrs Thatcher in Kuala 
Lumpur. 

The British delegation, although 


representing the founder and se- 
nior member of the Common- 
wealth, professed itself to be unper- 
turbed because, un typically, Dr Ma- 
hathir had managed to say a few 
nice things about Britain, almost as 
an after-thought By previous stan- 
dards, the inventor of the "buy Brit- 
ish last" policy was being extremely 
charming, a British spokesman 
said. 

Not to be .outdone, the still fresh 
Mrs Thatcher waded in with some 
carefully chosen comments about 
"seeing the unions off* during the 
miners' strike, a theme which she ! 
kept up until the end of her Singa- . 
pore visit 

In the island state, she was 
joined in a chorus of anti-union rhe- 1 
tone by Mr Lee Kuan Yew, the ve- 
teran Singaporean Prime Minister 
and patron of free enterprise, 
whose admiration for Mrs Thatch- 
er's rigorous economic policies 
knows no bounds. Because these 

Continued on Page 16 


Bevill, Bresler 
trustee finds 
$5bn in deals 


BY PAUL TAYLOR IN NEW YORK 


THE UB. bankruptcy trustee for 
Bevill, Bresler & Schulman Asset 
Management, the small New Jer- 
sey-based government securities 
dealer which foiled last week, has 
uncovered previously unknown 
transactions totalling about S5bn on 
the company’s books. 

The discovery signffinantiy in- 
creases uncertainties over the 
of losses resulting from the failure 
of BBS Asset Management and oth- 
er BBS units which . have been 
Raced into bankruptcy by the UB. 
Securities and Exchange Commis- 
sion. 1 

Already toe BBS collapse, the 
second failure of a UB. government 
brad dealer m a month, has. had 
widespread repercussions jamilar 
to those following the collapse last 
month of ESM go vernm ent securi- 
ties, a Florida-based gover nm ent 
; band dealer. 

• Wortoen Banking Carp, a small 
Arkansas-based banking group, 
said its principal braking unit may 
suffer losses totalling 552m after 
the BBS collapse. 

• First LaSalle Services, a Chicago 
futures broker, halted operations 
because of potential losses by one 
of its affiliates as a result of its 
dealings with BBS. 

• Other BBS clients, including a 
large number of UB. savings ba nk s, 
have begun raising the estimates of 
their potential losses. 

Mr Saul Cohen, who was appoint- 


ed BBS trustee last week, said that, 
for the moment, he is holding to 
earlier es tima tes that its losses may ! 
total about 5198m. But he added 
that toe discovery of the previously 
unreported transactions raised the 
possibility that the losses could be 
higher. 

Mr Cohen said at the weekend 
that the billions of dollars for trans- 
actions uncovered appeared to be 
"paper transactions that did not ap- 
pear to involve securities." He 
added, "we do not know if they were 
with affiliated or if they were even 
real transactions.” 

Of the S5bn in previously unre- 
ported deals, about $4bn are listed 
on tire books as assets and Slim as 
liahflttteg. Both figures are huge 
compared with earher figures from 
the BBS unit, which suggested BBS 
Asset Managements balance sheet 
totalled about 5500m. 

In othe r developments at toe 
weekend, Wortben Bank and Trust 
Company of Little Rock, Arkansas, 
which has assets of about Slbn and 
capital of 559m, said losses result- 
ing from its dealings with BBS 
would require a substantial new in- 
fusion of capital 

The bank, which had previously 
estimated its maximum losses from 
the BBS collapse at 512.5m, said it 

Continued on Page 16 
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Big fight 
promoter 
hits the 
jackpot 

By Terry Dodsworto In New York 

MR BOB ARUM, the boxing promo- 
ter, says he is not interested in 
making records out of tonight's big 
middleweight fight between black 
Americans “Marvellous" Marvin 
Hagler and Thomas Hearns, "only 
in making money." Yet he neverthe- 
less seems set to do both. 

Tra relaxed, confident, pleased 
with the way things are going - 
everything's building up to a cres- 
cendo,” he said at the weekend 
from his suite at Caesar's Palace, 
Las Vegas. 

Mr Arum has already made the 
big time in the promotional busi- 
ness. It was he who brought togeth- 
er “Marvellous" Marvin and his 
Panamanian challenger, Roberto 
Duran, in a vicious Las Vegas brawl 
IB months ago. Earlier, he had 
matched Duran against "Sugar’’ 
Ray Leonard in a bout staged in 
Montreal. 

Both fights hit the financial jack- 
pot, but the biggest haul of all came 
from a fight put on by rival pro- 
moter, Mr Don King, whose heavy- 
weight match between Larry 
Holmes and Jerry Cooney grossed 
around S46m, netting S22m for the 
fighters and promoter. The closed- 
circuit viewing record goes back a 
generation to the days of Mo- 
hammed Ali and “Smoking” Joe 
Frazier, whose 1971 bout was 
watched by a special screen audi- 
ence of 1.6m people in the UB. 

Mr Arum says with a touch of 
awe that the Ali-Frazier fight 
brought in 518.5m, which is prob- 
ably still a record in real terms. But 
if his own brand of marketing hoop- 
la has toe expected effect, tonight's 
contest ought to pull in comfortably 
more. About 700 theatres and stadi- 
ums around the UB. will have a di- 
rect screen link-up to Las Vegas. 
"We are hoping to sell 2m tickets, 
and we are certain of L8bn," he 
says. 

The seats in these satellite view- 
ing arenas, which include some 
sizeable venues . Such, as Madison 
Square Gardens in New York, cost 
between 515 and 540. Similar 
closed-circuit viewing will be avail- 
able in a few countries overseas, 
but most of toe foreign sales are to 
commercial television networks, 
meaning a total world audience 
which has been calculated at one in 
five of the global population. 

The really big seating money, 
however, comes from Las Vegas it- 
self, where 15,200 spectators will oc- 
cupy seats in the Caesar’s Palace 
car park stadium priced between 
5300 and 5600 each. These custom- 
ers alone will bring in S6m. 

Predictably, these prices owe 
everything to the Las Vegas gam- 

Continued on Page 16 
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Ebic banks: 
your partners 
in financial 
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Strength. Reliability. Innovation. Experience. 
Important considerations when you’re choosing a bank. 
Ebic brings together seven such banks. Seven major, 
European banks with assets of some $400 billion. Seven 
banks with 10,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 


European Banks tetenattemd 


EUROPE’S MOST EXPERIENCED BANKING GROUR 


AN IMPORTANT 
ANNOUNCEMENT 

FROM 
THORN EMI 


The amalgam of AFA-Minerva and THORN EMI Fire Appliances has 
created THORN EMI PROTECH — the largest British owned fully 
integrated enterprise in these areas: 

Fire Protection Equipment and Systems, Security, Building Monitoring 
and Control, Service. 


THORN SMI Information Technology 
Limited, introduced a new company 
in the field of protective systems 
THORN EMI PROTECH. 

The new company has been created by 
the integration of the long established 
AFA-Minerva. leaders in fire protection, 
security ana building monitoring and 
control, with the recently established 
THORN EMI Fire Appliances, embodying 
Dunford Fire Engineering. Dunford Fire 
Systems, L & G Fire Appliance Company 
ana Thomas Gf over & Co. 


THORN EMI PROTECH will offer an un- 
paralleled range. of products ar.d services 
with the support o f an internationally 
renowned organisation. 

One thing will not change, and that us the 
individual attention to your specific needs. 
This personal aspect of our operation 's 
reflected in every area of this new 
organisation. 

Make us prove it Contact us for more 
details at the address below. 




THORN EMI 

Rre Protection & Security... in depth 

THORN EMI PROTECH Limited, Security House. Grosvenor Rcaa. 
Twickenham, TWl 4AB. Telephone: 01-892 4422. Telex 8814916. 

A THORN EMI information Technology company. 


OVERSEAS NEWS 


Sudanese central bank governor dismissed 


BY OUR KHARTOUM CORRESPONDENT 


BANKERS Id Sudan believe 
that an immediate result of 
the military coup earlier this 
mouth, will he the dismantling 
of the Islamic banking system, 
introduced, by former Presi- 
dent Gaafar Nimetxl la 1983; 

The governor of the Sudan- 
ese central bank was dis- 
missed by the new regime last 
week and replaced by his 
deputy, Mr Mahdi el Fakhi, 
who is expected to announce 
the change shortly. 

A return to Western-style 
banking is likely to result la 
a large movement of funds 
ont of the Islamic banks and 
Into those international 
banks which decide to go back 


to traditional practices, in 
particular the use of interest 
which is banned trader Islamic 
Sharia law. 

It could also encourage the 
return of a large quantity of 
expatriate funds at present 
invested abroad. The govern- 
ment news agency Sana re- 
ported last week that Sudan- 
ese communities throughout 
the Golf states were setting 
up committees to raise funds 
to help the country overcome 
its economic difficulties. 

Since Sharia law we intro- 
duced bank loans have been 
negotiated on a profit sharing 
bads. The system had the 


effect of reducing hank 
liquidity, prompting massive 
transfers of hard currency to 
accounts abroad. Credit 
facilities were difficult to 
obtain and import licences 
impossible- In February this 
year the Government froze ail 
foreign currency accounts in 
an attempt to halt these 
transfers. 

The one hank to have 
benefited from shariah law 
has been the Fais allslamlc 
Bank, supported in large pail 
by the Moslem Brotherhood 
organisation. During the 
demonstrations leading up to 
the coup the bank was chosen 
as a particular target by the 


crowd, and all its windows 
were broken. 

Rumours have been rife 
that the Moslem Brothers had 
been using favourable credit 
facilities obtained from this 
« ank to speculate on the mar- 
ket for dura, a staple food. 
More (ban 6m people cstV. 
mated to be threatened by 
starvation in east and west 
Sudan are dependent on dura 
for their food supply. 

A decision on the Isunde 
banking practice* coaid give 
an early indication of how far 
the new Government is pre- 
pared to so In chanting the 
Islamic constitution, which at 
present is suspended. 


Five die m S. African townships shuttle may 

_ , , „ , . , try satellite 

as Tutu condemns black violence ^age for 


BY ANTHONY ROBINSON IN CAPE TOWN 


AT LEAST five people died and 
police made dozens of arrests, 
as rioting, stone-throwing and 
petrol-bombing flared up in 
townships scattered across the 
country over the weekend. 

But a large police and army 
cordon around the black town- 
ship of Kwanobuhle, near Vtten- 
hage, in the Eastern Cape, 
helped to ensure that the mass 
funeral of 19 blacks killed by 
police on the 25th anniversary 
of the Sharp evllie massacre on 
March 21 took place without 
violence. 

A crowd estimated at over 
60,000 poured into Kwanobuhle 
on Saturday for the mass 
| funeral at which Bishop 
Desmond Tutu, the Anglican 
Archbishop of Johannesburg, 
and the Rev Allan Boesak, 
president of the World Alliance 
of Reformed Churches, and 
other black and white clergy 
officiated. 

In his funeral address. Bishop 
Tutu strongly criticised the 
violence used by angry black 
crowds against the lives and 
properties of black councillors, 
policemen and officials. 


“I am opposed quite vehe- 
mently to all forms of violence, 
including that which seeks to 
overthrow the system of apart- 
heid. I caH upon you to realise 
that by burning bodies we are 
allowing oar enemies to rejoice. 
Let us not use methods used 
by the enemy,” be told the 
crowd. 

Despite the Bishop’s plea for 
non-violence, a crowd of rioters 
estimated by police as 500- 
strong attacked the home of a 
blade policeman in a township 
near Uitenhage on the night of 
the funeral. Police said that 
the officer fired In self-defence 
before a police patrol arrived. 
Two black people died on their 
way to hospital, and at least 
four were wounded. 

Similar incidents were re- 
ported in other townships in 
the Eastern Cape, at the 
railway junction of de Aar. in 
Cape Province, and in other 
townships as widely spread as 
Kimberley, the diamond-mining 
town in the centre of the 
country, and Daveyton, near 
Johannesburg. 

Meanwhile, in the Cape Town 


U.S. starts ‘exploratory’ 
Middle East peace talks 


BY TONY WALKER IN CAIRO 

MR RICHARD MURPHY, the 
American assistant Secretary of 
State, responsible for Middle 
East affairs, has begun a round 
of talks with Arab leaders that 
may signal the start of fresh 
U.S. involvement in Middle East 
peace efforts. 

Mr Murphy met yesterday 
with King Hussein of Jordan 
und will also visit Syria, Israel, 
Egypt and Saudi Arabia for 
discussions on ways to advance 
the peace process. 

UJS. officials described Mr 
Murphy’s presence in the 
region as “exploratory." But 
they also hinted at the possi- 
bility of Mr George Shultz, the 
1 U.S. Secretary of State, who is 
due in Israel on May 10, going 


on to several Arab capitals if 
Mr Murphy’s soundings indicate 
progress towards a resumption 
of the stalled, peace process. 

Washington has resisted 
attempts to' 'draw it back, into 
Die search for peace while 
Arab states are divided on the j 
conditions. A stumbling block 1 
remains US. and Israeli 
insistence that they will not 
dea] directly with the Palestine 
Liberation Organisation and its 
chairman, Mr Yassir Arafat. 

The PLO has rejected an 
attempt by Egypt to find a way 
round the impasse by suggest- 
ing first-stage talks between the 
U.S. and a Jordanian-Palestudao 
delegation not in c l u ding FLO 
members. 


Battles erupt near Beirut 


ARTILLERY battles erupted in 
mountains pear Beirut yester- 
day as Mr Rashid Karami, the 
Lebanese Prime M i nis ter 
blamed Israel and Christian 
militia for clashes around the 
southern port city of Sidon 
during the past month, Reuter 
reports from Beirut 

The State-run Beirut radio 
said shells landed in residential 
areas far from the front lines, 
but there were no immediate 
reports of casualties as army 
troops and Christian militia 
faced Druze-led forces. 

Four people were killed and 
30 wounded in fighting around 




Sidon yesterday, where 64 
people have died and about 230 
have been injured, according 
to security sources, since -dashes 
began on March 38. 

Mr Karami said Isreal and 
the Christian militia, in revolt 
against Lebanese President 
Amin Gem ay el’s alignment with 
Syria, had ignited the Sidon 
trouble. 

"The (March 12) revolt co- 
incided with the despatch of 
* Lebanese forces ’ fighters to 
Sidon and this led to the ex- 
plosion of the situation there,” 
be said. 
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Zaire switches 

.economic 

ministers 

By Peter Blackburn In Abidjan 

ZAIRE’S President Mobutu 
Sese Sefco has appointed a 
.new economic team shortly 
before debt rescheduling 
talks start with the Paris and 
London dabs of official and 
commercial creditors. 

The ministers of finance, 
foreign trade and economy 
have been changed only 10 
weeks after their appoint- 
meHt at a delicate transitional 
stage in Zaire's economic 
recovery. Pressure Is mount- 
ing for a relaxation of the 
austerity measures in force 
In the country. 

The reshuffle emphasises 
the Government's desire to 
successfully Implement the 
International Monetary Fund’s 
12-month recovery pro- 
gramme, according to an 
official commentary. It adds 
that the main objectives of 
the previous 15 month 
SDR 228m (£182.6 m) IMF 
arrangement, which expired 
In March, were fulfilled. 


European space agency. 

Yesterday, Nasa scientists 
were conducting water- tank 
simulations of the problem and 
considering various options, 
including the possibility of a 
space salvage mission. Shuttle 
astronauts last November 
recovered two disabled com- 
munications satellites, bringing 
them back to earth for refur- 
bishment and resale. 

Discovery, which is manned 
by a seven-member crew Includ- 
ing Senator Jake Gam, is mid- 
way through a five-day flight 
and has already successfully 
launched another communica- 
tions satellite. 

One possibility being ' con- 
sidered by Nasa was to extend 
the mission by two days, 
manoeuvre Discovery close to 
Leasat 3 and swing one of the 
astronauts out on Discovery’s 
robot cargo arm close enough 
to physically flip the errant 
lever. Such a rescue would be 
highly difficult because the 
satellite is spuming. "It would 
be like trying to grab hold of 
a ring an a spinning carousel," 
said one space scientist 
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Madrid bombing Albania 
linked to Islamic Moscow 

Jihad extremists 


BY DAVID WHITE IN MADRID 

SPANISH authorities believe 
Islamic extremists are most 
likely to be responsible for a 
bomb explosion which hilled 18 
people and injured 82 at a 
restaurant on the outskirts of 
Madrid on Friday night. It was 
the worst terrorist attack in 
recent Spanish history. 

Those killed by falling 
masonry were all Spanish, al- 
though the restaurant was 
frequented by American service- 
men and their families from 
the nearby U.S. Torrejon air 
base. 

Sr Jose Barrionaevo, the 
Interior Minister, said yesterday 
that accidental causes had been 
ruled out and that police were 
treating a claim made in Beirut 
on behalf of the Islamic Jihad 
organisation as the “ most 
reliable.” Other hypotheses, 
however, were not being 
discarded. 

The Beirut claim was initially 
received with scepticism by 
Spanish foreign ministry 
officials; but the Madrid bomb- 
ing could add to evidence of 
links between Lebanon-based 
terrorists and European 

extremist organisations which 
have recently carried out attacks 
against Nato personnel and 
installations. 

The Beirut statement said 
the attack was the second car* 
ried out recently by Islamic 
Jihard — presumably referring 
to the bombing of a Paris 
cinema during a Jewish film 
festival last month — and that 
attacks would continue until 
the last Israeli soldier left 
southern Lebanon. They said it 
was a reprisal for the car bomb 
which killed 92 people in a pre- 
dominantly Shi’ite Moslem 
suburb of Beirut on March 8. 

Previous attacks claimed by 
Islamic Jihad — which Middle 
East experts believe may be a 
cover for different groups 
rather than an organisation in 
its own right — include those 
against U.S. and French troop 
quarters and against the UJ3. 
embassy in Beirut in 1983 and 
1984. 

Sr Barrionaevo said about 


THREE BOMB attacks in 
Paris at the weekend, two 
aimed at Israeli and right- 
wing targets, did consider- 
able damage to buildings and 
parked cars but caused no 
casualties, writes David 
Marsh in Paris. 

Separate explosions on 
Saturday morning hit the 
Paris subsidiary of Israel’s 
Bank Letunl and the French 
National Immigration Office. 
Another bomb just before 
dawn on Sunday wrecked the 
headquarters of the right- 
wing newspaper Minute. 

The anti- Israeli attack was 
believed to be linked to the 
Islamic Jihad organisation, 
but responsibility for all 
three was claimed by the 
French terrorist group Action 
Direct e. 

6 kg of home-made chlorate and 
sulphur-based explosive ap- 
peared to have been used in the 
restaurant attack, according to 
initial investigations. j 

The explosion took place in 
or near the toilets by the bar 
at the front of the building. 
About 200 customers were in 
the restaurant at the time, in- 
cluding a number of Americans. 
Most of the American diners 
had left by 10.30 pm when the 
bomb exploded, but 14 UB. per- 
sonnel and family members 
were among the injured. 

The restaurant, El Descanso 
(the rest-break), is located 
about six miles from the base, 
near the city's civilian airport 
on the main highway to 
Barcelona. The area has been 
the scene of frequent demon- 
strations against the U.S. pre- 
sence and against Spain's 
membership of Nato. 

Last December the Basaue 
separatist organisation, ETA. 
claimed responsibility for 
damaging an oil pipeline which 
services U.S. military installa- 
tions in Spain. This was part 
of a series of anti-Nato attacks 
in Belgium. France, west 
Germany, Portugal and Greece. 


Socialists start revision 
of rejected abortion law 

BY OUR MADRID CORRESPONDENT 


THE FIRST moves are under 
way to formulate a new law 
permitting abortion under cer- 
tain limit e dcircumstances on 
Spain. They follow Thursday's 
controversial rejecting by the 
Constitutional Court of the 
reform passed 18 months ago by 
the Socialist-dominated parlia- 
ment. 

As conservative Catholics 
celebrated their first taste of 
victory since the Socialists came 
to power in 1982, Sr Gregorio 
Peces-Barba, Speaker in the 
lower House, proposed that 
Congress's justice committee 
start work on a revised law 
which could get around the 
court’s objections. 

However, his forecast that a 


new law could go through par- 
liament this year ' was dial- 1 
lenged by a spokesman for the 
right-wing Popular Alliance 

Conflicting interpretations 
were made of the sentence 
which overruled a change in the 
penal code removing penalties 
for abortions undertaken in the 
cases of rape, danger to the 
mother’s life and malformation 
of the foetus. 

Leading government figures 
said the judgment did not pre- 
vent the legislation of abortion 
in these circumstances, pro- 
vided that extra guarantees 
were written into the law pro- 
tecting the “right to life” of 
unborn children not strictly 
covered by these cases. 


Another year 
of independence. 

Another 

year of success. 

At Henderson Pension Fund Management; we owe allegiance to no outside 
company. 

This demonstrable absence of conflict of interest has resulted in yet another 
successful year in which more and more trustees have turned to us. And there 
are a number of other strong reasons. 


Investment Expertise 

With over 50 years’ experience, the 
Henderson Group now looks after funds of 
£2.5 billion, spread across authorised unit trusts, 
offshore funds, investment trusts and private 
portfolios, with £12 billion of this in pension 
funds and exempt trusts. 

International Outlook 

Being independent doesn’t mean being 
insular. Of the £25 billion we manage, some 
£L2 billion is currently invested overseas across 
all the major stock markets of the world. Five of 
our eighteen investment managers specialise in 
specific overseas areas. 

Independence 

We are an independent publidy-quoted 
company and our only business is investment 
management; our only income, the fees we earn 
from it 

Fair Charging 

Our fee scales offer good value. We make 
proper allowance for in-house exempt trusts 


included in pension portfolios. Benefits we 
receive from stock exchange dealings or money 
left on deposit go folly to our clients' accounts. 

Quality of Service 

Our service is both comprehensive and 
personal. In addition to handling all the adminis- 
trative aspects of international investment, we 
offer dose communications, quarterly review 
meetings, written reports, valuations and 
transaction details. 

Consistent Performance Record 

Over the last 5 years to end 1984, foe 
average growth record shown by all pension 
fundsunderourmanagementhasbeen+1954% 
(+242% p^J. Over the same period, the number 
of penskmfunds managed byus has grown from 
14 to 71. 

If yon are responsible fora pension fond of 
£5 million or more, why not call CoKn Day 
on 01-638 5757 for further details? 

Or write to him at Henderson Pension 
Fund Management Limited,26 Fmsbury Square. 
London EC2A IDA 


Howe sets human rights precedent 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


condolences 

By Leslie Coll it in Berlin and 

Mark Balter In Pelting 

MR RAMIZ ALIA, the newly- 
chosen leader of Albania, has 
brusquely rejected an ap- 
proach by the Soviet Union to 
improve relations which were 
severed by Albania in 1968. 

Mr Alia was chosen on 
Saturday at a central commit- 
tee session of the Albanian 
Workers’ Party to succeeed 
Mr Enver Hoxha, who died 
on Thursday after ruling the 
highly independent Com- 
munist nation for 40 years. 

Radio Tirana said the 
Government bad rejected a 
condolence message sent by 
the Soviet Union In which 
Moscow expressed the hope 
(hat relations betwen the two 
countries would Improve. A 
similar condolence telegram 
sent by Washington was also 
flatly rejected by the Tirana 
Government. 

Albania, however, apparently 
did not rebuff a telegram 
from the Chinese leadership, 
expressing the wish to nor- 
malise relations, severed in 
the mid-1970s. 

This was China’s first move 
in what is expected to be a 
concerted effort to rebuild 
ties with Albania following 
Mr Hoxba’s. death. 

News of the death was 
reported within hours by the 
official Chinese news agency, 
Xinhua, with details of Mr 
Hoxha's achievements. The 
Communist party newspaper. 
People's Daily, reported the 
event on Its front page with 
a portrait in a black border. 

Zhao Zlyang, the Chinese 
Premier, and Li Xlannian, the 
President, sent a Joint mes- 
sage of condolence to his 
successor, “ Comrade” Ramiz 
Alia. 

The Chinese leaders said 
they were “chocked to learn 
of the untimely passing away 
of Comrade Enver Hoxha. 

“ His death is a great loss 
to the Albanian people. We 
wish to express onr profound 
condolences to the Albanian 
Government and people,” they 
continued. 

The Chinese reporting of 
the death and the . friendly . 
language of the message is i 
surprising considering the 
vitriolic abuse which Mr 
Hoxha had heaped on China 
and Its leaders since the 
schism between the two 
countries In 1977. 

'The Chinese have been 
maki n g tentative approaches 
to Albania over the past two 
years in an effort to revive 
what was once one of the 
strongest alliances In the 
Socialist fraternity. 

Western diplomats believe 
China is seizing the oppor- 
tunity of the change of 
leadership to press harder 
for expanded economic and 
political links. 

Mr Ramiz Alia is regarded 
as much less of a hard-line 
Marxist than Mr Hoxha and 
has suggested recently that 
Albania, the poorest country 
in Europe, needs to build its 
falling economy by opening 
more to the world — China's 
recipe for economic success. 


SIR GEOFFREY HOWE's East 
European tour, which ended in 
Warsaw on Saturday, not only 
cast one of the lowest-key per- 
sonalities in the Thatcher 
Government is new and 
dramatic tight, but may also 
mark a precedent for the way 
visiting Western ministers 
handle human rights issues in 
the Soviet bloc. 

The British Foreign Secre- 
tary spent much of his time in 
East Berlin, Prague and 
Warsaw discussing bilateral 
issues and arms control. Sir 
Geoffrey sidestepped efforts by 
his East European counterparts 
to make him criticise openly the 
UA for its Star Wars pro- 
gramme and pointed out the 

flaws which the West sees in 
Ur Mikhail Gorbachev's Euro- 
missile freeze plan. 

But, it was human rights that 
became the dramatic theme of 
the Howe tour: inevitable z r hen 
a British minister once unkindly 
dubbed “ Mogadon Man " is 
greeted by a night-time crowd 
at the Popieluszko grave in 
Warsaw shouting “Long Live 
England.” 

Clearly, the past week has 
helped Sir Geoffrey towards the 
sharper public image he has 
been seeking but has not so far 
gained from undoubted diplo- 


THE STRESS which Sir 
Geoffrey Howe put on human 
rights during his two-day 
visit to Warsaw has drawn 
private praise from Cardinal 
Josef Glemp, the Polish 
Primate, and Solidarity sup- 
porters whom the British 
Foreign Minister was able to 
meet &®re, writes Christopher 
Bobinski in Warsaw. 

The authorities, meanwhile, 
have played down the visit In 
the Polish media to signal 
their displeasure at Sir 


matlc achievements on Hong 
Kong and Gibraltar. Whether his 
talks with leading churchmen 
in Eastern Europe, the meeting 
of his officials by night with 
Charter 77 civil rights repre- 
sentatives in Prague and his 
visit to the Popieluszko grave 
have substantially advanced the 
cause of human rights in that 
region is less clear. 

Certainly all the “ non- 
officials ” he met, whether 
cardinals or dissidents, believed 
that being recognised by a 
British foreign secretary would 
strengthen their hand in the 
fight with their respective state 
authorities against political and 
religious discrimination. 


Geoffrey’s visit to the grave 
of Father Jerzy Popieluszko, 
the murdered pro-SoUdariry 
priest 

However, Mr Stefan 
Olszowski, the Polish Foreign 
Minister, did appear on 
Saturday morning at War- 
saw’s rebuilt royal castle, to 
which Sir Geoffrey donated a 
picture. Poles, however, are 
still keen to improve relations 
with Britain because of the 
need to raise new govern- 
ment credits in the West. 


It was also appropriate that 
human rights should be so 
raised in the year of the 10th 
anniversary of the Helsinki 
accords and a special review- 
next month in Ottawa of their 
human rights provisions. 

Sir Geoffrey, to the extent 
that he recognised and perhaps 
encouraged dissidents and 
beleaguered churchmen, has 
incurred disapproval from his 
host governments. The latter's 
degree of tolerance varies. But 
the Prague authorities dislike 
any foreigners, particularly 
official ones, meeting with 
Chartists; the Polish Govern- 
ment is dismayed that Sir 
Geoffrey, whom they thought 


reliably low-key, should have 
behaved precisely like his 
junior minister, Mr Malcolm 
Rifkind. last autumn in having 
a special meeting with senior 
Solidarity sympathisers and 
visiting the Popieluszko tomb. 

Sir Geoffrey and bis dele- 
gation. for their part, 
calculated that the East 
European desire for a British 
foreign secretary to visit was 
such that they could get away 
with quite a lot on human 
rights. This desire will not 
be so great now that East 
Germany has had its first : 
British foreign secretarial visit , 
ever. Czechoslovakia its first 1 
for 20 years and Poland its 
first since martial law. 

However, Sir Geoffrey found 
that all three governments he 
visited last week were ready 
to discuss their internal 
situations and even human 
rights with a West European 
foreign minister. 

This contrasts sharply with | 
the mind-your-own-business ; 
attitude always taken by the I 
Soviets to Western human 
rights complaints and. in the 
view of British officials, bodes 
well for continued dialogue 
between Eastern and Western 
Europe, despite some inevitable 
ructions from the Howe trip. 


PM and Saudis review economic links 


BY ROBERT MAUTHNER. DIPLOMATIC CORRESPONDENT. IN RIYADH 


MRS MARGARET THATCHER, 
the Prime Minster, yesterday 
had. talks here with King Fahd 
of Saudi Arabia during the last 
stopover of her 11 -day, 20,000- 
mile tour of seven countries. 

Her talks with King Fahd 
covered mainly international 
issues, such as the state of the 
world economy, with special 
reference to the oil and petro- 
chemicals market the Middle 
East situation, particularly the 
Arab-lsraeli conflict and bi- 
lateral economic relations be- 
tween Britain and Saudi Arabia. 

Officials said that the Prime 


Minister wanted to review the 
entire relationship between the 
two countries in the context of 
the new Saudi Arabian budget 
and the forthcoming five-year 
plan. 

The British Government and 
British industry are anxious to 
improve their position on the 
Saudi Arabian market, and have 
been placing increasing 
emphasis on joint ventures 

Mrs Thatcher, before leaving 
for London, issued a statement 
saying she looked back on the 
tour with considerable satisfac- 
tion. “ Everywhere I have gone. 


I have been made very welcome 
indeed. I had excellent talks 
with leaders of each of the 
countries I have visited. In each 
case, my aim has been to deepen 
our economic and political rela- 
tions, and I believe that this will 
be the outcome of my tour.” 

In New Delhi, she gave as 
undertaking to Mr Rajiv Gandhi, 
her Indian opposite number, 
that her government would do 
everything “in its power” to 
see that militant Sikhs living 
in Britain would not plan 
violent action in India. 

The undertaking was as far 


as Mrs Thatcher could go in 
answering India's demand that 
Britain should take steps to 
curb the activities of militant 
Sikhs living on British soil. It 
has always been the UK Govern- 
ment's position that action 
could only be taken if the Sikhs 
in question broke British law. 

Mrs Thatcher assured Mr 
Gandhi at (efe-o-teic talks last- 
ing one hour on Saturday that 
Britain, like India, was deeply 
concerned by the ” very serious 
problem” created by a small 
number of Sikh extremists in 
Britain. 


Italy’s trade 
deficit 
continues 
to worsen 

By Alan Friedman in Milan 

SIG BETTINO CBAXI. the 
Italian Prime Minister, yester- 
day opened the 63rd Milan 
Trade Fair amid news of a 
more-than-doubled February 
trade deficit’. While be expressed 
concern about the strength of 
the dollar and said he hoped 
it would be possible to avoid a 
national referendum on wage 
indexation, the Italian Govern- 
ment's statistical office 
announced that the country’s 
trade balance was still 
deteriorating. 

In February, the trade 
deficit totalled L3,157bn 
(£1.28bn). compared with 
H ,392b n last year. This means 
the Italian trade deficit for the 
first two months of 1985. at 
L5.S67bn, is close to one-third 
of the record L19,200bn deficit 
for the whole of last year. 

The problem is that imports 
spurred by last year's 2.4 per 
cent growth in the Italian 
economy, are still rising much 
faster than exports. Energy im- 
ports, in particular, arc damag- 
ing the Italian trade 
performance, although the 
country continues to do well 
with its exports of textiles, 
clothing. and engineering 
products. 

In February. Italy's exports 
grew by 20.9 per cent to 
L11298bn; but imports were up 
by 34.7 per cent for the month, 
to L14,455bn. 

The Milan trade fair, which 
this year has taken technology 
as its theme (with exhibits 
ranging from robots to fibre 
optics systems), has attracted 
nearly 7.000 exhibitors, of 
which 1,839 are foreign. Some 
79 countries are represented at 
the fair, u 7 hich is Italy's 
largest annual samples 
exhibition. 
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UK textile policy 
condemned 


by Hong Kong 


BY ANTHONY MORETON. TEXTILES CORRESPONDENT 


CONTINUED British import 
protection against clothes and 
textiles from low-cost countries 
would o*ly marginally help the 
home industry .-according to the 
Hong Kong Government. The 
British problem is the result 
of goods coming in In increasing 
quantities from advanced coun- 
tries. it states. 

In a review of the British 
textile industry published today 
Hong Kong claims Britain's 
trade deficit with OECD coun- 
tries, largely Westers Europe 
and the U.S.. last year, was 
nearly twice that with its low- 
cost, Far Eastern suppliers. 

Before 1981, the deficit was 
the other way round, but . in 
the last four years the position 
had changed radically. 

“It is imports from OECD 
counrties that are the main 
problem for Britain,” it states. 
“ Three-Quarters of the UK's 
£l.3bn deficit with the OECD 
was accounted for by the EEC. 
where the UK should be com- 
petitive by virtue of its rela- 
tively low wages, particularly in 
the clothing industry.” 

Restricting imports of cloth- 
ing. in particular, from cheap 
suppliers led to a rise in im- 
ports from other European sup- 
pliers, countries with which the 
UK was not competitive. 

In a strong attack on British 
policy towards the Multifibre 
Arrangement (MFA) the world 


agreement that regulates a large 
part of trade in textiles and 
clothing. Hong Kong claimed it 
was both dishonourable and 
ruthless. 

“It took from the less poor 
to give to the poor while leav- 
ing the rich untouched,” the 
review stated. This was a refer- 
ence to the policy by which 
newly industrialised countries 
such as Hong Kong. South 
Korea and Taiwan had to give 
up part of their share of the 
British market so that less well 
off countries such as Bangla- 
desh could have a bigger share. 

Reducing Hong Kong's share 
of the British market meant 
that the beneficiaries were ex- 
clusively European Comunity 
suppliers, not other low-cost 
suppliers in the Far East. 

• Every textile or wool product 
sold in the U.S. must bear a 
conspicuous label informing 
customers of its country of 
origin, under regulations an- 
nounced Friday by the Federal 
Trade Commission, AP reports 
from Washington. 

The new rules, required by 
Congress, will take effect 30 
days after they are published 
shortly in the Federal Register. 
From then on. garments or yam 
or their packages must bear 
labels such as “Made in U.S.A.," 
"Made in Korea” to Identify 

the country where the manu- 
facturer obtained its materials. 


Rolls-Royce 
gas turbines 
for China 


By Michael Donne, 
Acrwpace Correspondent 


ROLLS-ROYCE has won a 
£15m order from the China 
National Aerotechmlogy 
Import and Export Corpora- 
tion (Catie) for three gas- 
turbine electricity generating 
sets for an oilfield develop- 
ment la north-west China. 

This is the second such 
deal in 12 months, the first 
being for an £85m generat- 
ing station for a refinery in 
north-east China. 

The latest order follows the 
recent British trade mission 
to that country, headed by 
Lord Young, doting which Mr 
Dennis Jackson, Rolls-Royce’s 
director of corporate strategy 
and international affairs 
signed a memorandum of 
understanding with Catie for 
a major growth in the com- 
pany's sales to China. 

The latest deal will provide 
the Zepu Petroleum and 
Chemical factory with three 
12,000 kw co-generating sys- 
tems. using industrial deriva- 
tives of the Spey aero-engine. 

The order will he fulfilled 
by Rolls-Royce’s Industrial 
and Marine Division, based 
at Ansty, near Coventry. 


Glass plant order 


PPG, the U.S. glass-making 
company, has won a contract 
for a $50m float glass manu- 
facturing plant in China that 
will be built in collaboration 
with China Southern Glass, a 
company owned by a number 
of Chinese investors, Tony 
Dodsworth reports from New 
York. 


India lifts more trade restrictions 


BY K. K. SHARMA IN NEW DELHI 


INDIA will continue to 
liberalise its trade for the next 
three years following the lifting 
of many more restrictions on 
imports and exports in a 
policy announced late last week 
that has been widely welcomed. 

For the first time, the 
annual trade policy has been 
replaced by a three-year one 
so that businessmen can plan 
further ahead with the assur- 
ance that policy will not change 
every year. 

Liberalisation of India's trade 
policy, particularly on imports, 
began about six years ago and 
restrictions have been progres- 
sively eased. The main changes 
in this year’s policy are to put 
more items on the ** open 
general licence " (for which im- 


port licences are given for the 
asking). 

Mr V. P. Singh, Minister of 
Finance and Commerce, who 
presented the policy to parlia- 
ment last Friday, said it sought 
to provide a stable policy 
environment - 

Industry circles have 
applauded the policy. Mr Rama- 
krishna Bajaj, president of the 
Federation of Indian Chambers 
of Commerce and Industry, said 
the policy would “accelerate 
technological upgradation and 
modernisation which will simul- 
taneously help improve the 
external trade position.” 

India’s trade deficit shows 
signs of remaining at the high 
level of §5bn (£4bn) a year. 
Despite this, however, foreign 


exchange reserves are rising 
because of high earnings from 
invisibles, notably remittances 
from Indians living and working 
abroad. The* reserves are at the 
relatively comfortable level of 
g5.5bn, worth roughly five 
months’ imports. 

The policy introduces a num- 
ber of innovative changes to 
make imports and exports easier 
for increased industrial produc- 
tion and to strengthen the 
export base. This includes the 
launching of “ the import-export 
pass book scheme ” for manu- 
facturer-exporters to provide 
duty-free access to imported 
inputs for export production. 

Other parts of the policy pro- 
vide for the ’’ decanalisation ” 
((that is, withdrawal of com- 


pulsory imports by government- 
owned companies) of 53 items, 
although steel will continue to 
be imported by the public 
sector Metals and Minerals 
Trading Corporation. 

Under the policy, 201 items of 
industrial machinery have been 
included in the list of capital 
goods for import under lne 
“open general licence” to help 
meet modernisation and export 
promotion. The main sectors to 
benefit from this arc autO' 
mobiles, oilfield services, 
leather, electronics, jute manu- 
facturers and canning. 

The procedure for allowing 
imports of' capital goods on 
global tender basis in respect 
of some key industries con- 
tinues unchanged. 


Limits to Japan’s automation potential 


BY IAN RODGER 


JAPAN’S MAKERS of factory 
automation equipment are 
unlikely to become as 
important in world markets as 
have that country's producers 
of other types of machinery, 
according to a study* by a 
group of London consultants. 

The study of markets for 
robots, computer-aided design 
systems (CAD), flexible manu- 
facturing systems (FMS) and 
wiarhining cells SUggeSt5 that 
system design and engineering 
are becoming increasingly 
important in these sectors, and 
that the Japanese have great 
difficulty in providing engineer- 
ing services a long way from 
home. 

The study, by Planning 
Research & Systems (PRS), 


forecasts rapid growth in most 
markets for factory automation 
equipment For example, the 
number of FMS instalation in 
the four main Western Euro- 
pean countries. West Germany, 
France.-the UK and Italy, could 
more than double by 1990 to 
over 100. The number of robot 
systems in the four could reach 
45.000 compared with 10,000 
today. Even faster growth is 
forecast in Japan and the U.S. 

Ms Vanessa ScholfieW. a direc- 
tor of PRS. said that the com- 
plexity of new factory auto- 
mation systems required the 
supplier to work closely with 
the customer. “The Japanese 
would need to establish 
research and development bases 
in Europe and the U.S. if they 


wanted to compete. In our 
view, it is extremely unlikely 
that any of them will do so. At 
the moment, users tell us that 
Japanese suppliers refer soft- 
ware problems back to Japan, 
and that is not considered good 
enough.” 

The same factor will also 
restrict penetration by Euro- 
pean and U.S. suppliers in each 
other’s markets, especially In 
FMS, according to Ms Scholfield. 
Already, the FMS and cell sup- 
plying industry is largely 
nation-based, and the study 
profiles the leading companies 
in Europe, the U.S. and Japan. 

The robot and CAD markets 
are. so far at least, more Inter- 
national. In CAD, the leaders 
— Computervision, IBM and 


General Electric Calm a — are all 
U5. based, and Ms Scholfield 
doubted that would change in 
the near future. “In the long 
term, there are three Japanese 
companies. Nippon Electric, 
Mitsubishi and Fujitsu, that 
could pose a threat,” she said. 

In robotics, Unimation of the 
U.S. remains the world leader 
with over 8,000 units installed 
worldwide. Asea of Sweden and 
Cincinnati Milacron follow close 
behind. Japan has the largest 
number of robot installations in 
the world but its robot produc- 
ing industry is very fragmented 
•Supplying the Factory of the 
Future, - Product atid Market 
Opportunities to 1990, Planning 
Research & Systems, 24 Old 
Bond Street, London WlX SDA. 


Daewoo in 
$337m deal 
with Libya 


By Steven B- Butler in Scotrt 

DAEWOO Corporation has 
_ S3 37m <E!68m) con- 
cretion contract for utilities 
at the Uraba area of Benghazi. 

U S contract brings to $43flra 
f 0 t 3 i of new contracts that 

DM “oo has sVd ■« 

vear alone. Daewoo has Mid 
it was unaffected by the 

Siszssjosz 
Stars?-* as 

to construct sewerage and water 
Spply facilities, roads and 
street lighting, and to install 

elcctricalcable. telephones l. id 
an exchange facility, and a 
pSmp*? station. The work 
would start immediately and is 
scheduled for completion bj 

A A^ordtog to the. Overseas 

Construction Association of 
Korea, in the first quarter of 
the year. Korean construction 
companies signed a total of 
Sl.lbn of new overseas construc- 
tion contracts, an 1 grease of 
35 per cent over the same 
period of 1984. 


Italians win contract 

1TALIMPIANT1. the Genoa- 
based plant encincenng com- 
pany which is part of the In- 
Finsider state bolding group, 
has won a L20bn (£8mi con- 
tract to build a new system 
for the transport of materials 
at Egypt's El Tabbin steel plant. 
Alan Friedman reports from 
Milan. 
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Serious investors wi 
10*25i equal to a compounded annual rate of 10*65lr-15'21fe®- 


Halifax Premium Xira. 

The world’s N° 1 building society is providing 
a rare opportunity for serious investors. 

A new high-interest account which guaran- 
tees a full 2% premium over our variable basic 
rate for a full three years. 

It's called Premium Xtra. And the minimum 
investment is £10,000. 

As you can see, it pays a remarkably reward- 
ing rate of interest -currently 1025% net equal 
to a gross equivalent of 14.64%? But that’s only 
half the story. 

Compounded four times a year. 


Most other building society accounts pay 
interest half yearly. 

With Premium Xtra, we have doubled that. 

So four times every year, for three years, 
your interest is added to your capital, and begins 
earning interest on itself 

At current rates, that brings your return up 
to a compounded annual rate of 10.65% net 
which is equal to a gross equivalent of 1521 %: 


Strictly Limited Issue. 


Compounded annual rates 
assuming that full quarterly 
interest remains invested. 


10 * 65 % NET 
15 * 21 % cross 

EQUIVALENT* 


10 * 25 % NET 
14 - 64 % CROSS 

EQUIVALENT* 




Monthly Income. 

Premium Xtra gives you the opportunity 
to convert your interest into a regular monthly 
income. 

We’ll pay it automatically every month into 
your Halifax Paid-Up Share or Carqcash account 
or your bank account. 

And well do it absolutely free of charge. 


This highly attractive investment is only 
available on a strictly limited issue basis. So if you 
wish to take advantage of the excellent return 
offered by Premium Xtra, we uige you to fill in 
die coupon and open an account now. 

And remember from April 6th there is 
absolutely no limit on the amount you can invest 
There’s never been a better time to get a 
little Xtra help with the future. 


| — - Halifax Premium Xba. . 

i To: Halifax Building Society, (RefIKW); 

* Freepost, Trinity Roacf Halifax HX1 2BR (No 
I stamp required.) 

r I/We enclose cheque, no: for 

| £ (min. investment £10,000.) To 


access. Passbook simplicitv . 

Ifyou wish to withdraw some of your capital 
from time to time, we’ve made it simple. 

Just give 90 days’ written notice of your 
intent, and die money’s yours without penalty 

And even ifyou choose instant access, 
you only lose 90 days’ interest on the amount 
withdrawn. 

Premium Xtra comes complete with a pass- 
book So whether you're taking money out, 
or paying it in, you will always knowwnere you 
stand.' 
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Shippers concerned EEC 
rules favour shipping lines 


BY ANDREW RSHER. SHIPPING 
THE British Shippers’ Council-. 
(BSC), representing cargo ex- ' 
porters and importers, is 
worried that new draft EEC 
maritime transport rules lean 
too far towards the protection 
of European shipping lines and 
take too little account of 
shippers’ needs. 

It has told the UK Govern- 
ment of its fears that the pro- 
posed EEC regulations “will be 
seen as unduly protectionist of 
the Community fleet, even to 
the detriment of Community 
industry." 

But the BSC welcomed the 
fact that the proposed EEC 
maritime competition regulation 
had been revised so as to stress 
the need for competition among 
companies in liner (scheduled 
cargo service) shipping. 

The EEC Commission set out 
its shipping policy proposals in 
a report including new 
measures “ required to promote 
the Community's trading and 
shipping interests.” Since 1975, 
the amount of world merchant 
tonnage under EEC member 
flags has fallen from 29 to 
around 23 per cent. 

The EEC proposes to apply 
the provision of the Treaty of 
Rome lo shipping. But the con- 
ference system would be given 
a broad exemption, because of 
its accepted role in liner 
markets. About 00 per cent of 
UK shippers' seaborne trade is 


CORRESPONDENT 
carried by conference lines. 

The BSC was unhappy, how- 
'ever. at the EEC proposals on 
unfair competition and pricing. 
While designed to combat un- 
fair tactics by non-Community 
lines, the BSC commented: “It 
grants immunity to Community 
lines adopting unfair practices 
and will allow any member 
state to protect its own national 
lines to the detriment of the 
other member states." 

The EEC report pointed out 
that while the world liner fleet 


rose by 21 per cent in term of 
tonnage between 1975 and 1983. 
that of the EEC fell around 7.5 
per cent. 

Non-EEC countries plan rapid 
fleet increases and world aver- 
age container fleet utilisation is 
likely to drop from 91 per cent 
in 19Sl to 77 per cent in 1986. 
Major lines with big expansion 
plans include Evergreen of 
Taiwan and U.S. Lines. 

Another key concern of the 
BSC is the inclusion in the EEC 
policy of rules governing 100 
per cent loyalty under which 
shippers receive special rates 
and treatment for shipping all 
their cargoes with a conference 
on any route. The BSC favours 
more flexible service agree- 
ments, which some conferences 
are now prepared to offer. " 100 
per cent loyalty is a complete 
anachronism," said the BSC. 


SHIPPING REPORT 


Dry cargo rates improve 


BY OUR SHIPPING CORRESPONDENT 
SHIPPING markets were fairly 
lively last week, despite there 
being only four days of trading 
as a result of Easter. Dry cargo 
rates continued to improve on 
the Atlantic, while it was the 
small- and medium-sized ships 
which kept up activity on the 
tanker market. 

Galbraith’s, the London ship- 
broker. reported that new en- 
quiries on the Atlantic were 
encouraging, though the Pacific 
remained quiet with little fresh 
business. The iron ore market 
strengthened . with Wednesday 
seeing the largest volume of 
new business in a single day 
that has been experienced for 
several months. 

In the oil shipping sector, 

VLCC (very large crude carrier) 
movements from the Gulf were 
again limited. The only reported 
such fixture was of the World 
Eminence for a 240.000 ton car- 
go to Taiwan at Worldscale 24, 
similar to previous levels. 

Despite rumours of some 
traders looking for vessels from 
Iran’s Khat-g Island terminal, 
made risky by . the continued 
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— most traffic is containerised— A 
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Iran-Iraq hostilities, no details 
of any business emerged. 

There was more activity In 
medium-sized tankers form the 
Gulf. Galbraith’s said it fixed an 

55.000 ton cargo for a big UK . 

oil group from the Gulf to 
Noumea on the Pacific island of 
New Caledonia and Australia at 
Worldscale 50, while an 80,000 
ton cargo of fuel oil was fixed 
from Kuwait to Italy at World- 
scale 70. A 

The most active oil loading 
area was the Mediterranean. 

But with plenty of ships around 
to take cargoes, rates showed no 
significant movement. Ships of 

80.000 tons had to take low 
levels of scarcely above World- 
scale 60 for cross-Mediterranean 
trips. 

Texaco needed to pav only 
Worldscale 30 for 122.000 tons of 
crude oil from the West Medi- 
terranean to the East Coast of 
the U.S. There was also' a' fair 
amount of activity from West 
Africa. In the Caribbean, there 
was plenty of business, but rates 
were again static because of the 
number of ships available. 
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BUSINESS LAW 

State regulation of anti-trust 
law prevails in U.S. 


WEST GERMAN NUCLEAR INDUSTRY 

John Davies reviews Bonn’s long-term options for disposing of spent fuel 

W. Germany digs into its nuclear waste pile 


BY A. I 

THE SWEET sound of reason 
heard recently from several U JS. 
courts dealing with issues of the 
extra-territorial application of 
anti-trust laws and reported in 
this column on March 14, 1983, 
was mightily reinforced a fort- 
night later by the highest 
authority, the Supreme Court of 
the U.S. 

The court dealt* with the 
constantly reappearing question, 
whether a state policy or direc- 
tion can provide immunity to a 
private company accused of 
price-axing or another con- 
spiracy prohibited by the 
Sherman Act. The court aban- 
doned the settled view, high- 
lighted by a long series of 
leading cases, that a private 
party is not entitled to state- 
action immunity unless the 
state compelled it to act in 
violation of the federal anti- 
trust law. 

From now on, to use the 
words of the dissenting Justice 
Stevens, “ . . . a state may 
exempt price-fixing from the 
federal anti-trust laws if it 
clearly articulates iis intention 
to supplant competition with 
regulation in the relevant 
market, and if it actively super- 
vises the unlawful conduct by 
evaluating the reasonableness 
of the prices charged." 

The majority justified this 
reversal of Jaw by saying that 
it is more consistent with the 
principle of federalism, and 
that it also better serves the 
objectives of anti-trust laws 
because to recognise as defence 
only such acts of state which 
compel the party to act anti- 
competi lively means to invite 
the states to make mandatory 
rules when otherwise they 
might be satisfied to issue non- 
compulsory guidelines. 

Reading this decision in 
London, one immediately thinks 
of the Laker litigation which 
now seems to be approaching 
settlement. The Supreme 
Court's decision concerns price 
fixing by “rate bureaux" of 
motor carriers operating in four 
states of the U.S. under the 
supervision and with the 
approval of the Public Service 
Commission in each state. 

The collective rate-making by 
these bureaux is authorised 
but not compelled by the res- 
pective states. Common carriers 
are required to submit proposed 
rates to the appropriate Public 
Service Commission for appro- 
val, and the rate becomes effec- 
tive if this state agency takes no 
action within a specified period 
of time. If a hearing is 
scheduled, however, a rate will 
become effective • only after 
agency approval. The State 
Public Service Commission thus 
have and exercise ultimate 
authority and control over all 
intrastate rates — in a manner 
not altogether different from 
ihat exercised by the UK and 
U.S. aviation authorities over 
private agreements between air- 
lines. 

The act of state which the 
Supreme Court considered here 
was therefore the act of a state 
within the Union, providing 


L HERMANN, LEGAL CORRESPOI 

immunity against federal anti- 
trust laws. In Laker, as in 
other extraterritoriality cases, 
the acts of state at issue arc 
these of foreign states. - 
Never the less, the doctrine 
which the U.S. courts apply to 
truly extraterritorial issues was 
originally developed when 
courts dealt with domestic 
issues of the sort which were 
referred to the Supreme Court 
in the present case. Any deci- 
sion of the Supreme Courl 
which modified the act of state 
doctrine in a domestic dispute 
can be therefore expected to in- 
fluence decisions dealing with 
acts of a foreign state. 

The Laker litigation has 
several strands. British Air- 
ways and the other companies 
sued with them would not be 
helped by the present Supreme 
Counrt decision in respect of 
allegations that they conspired 
to frustrate a financial rescue 
of Laker Airways. It is also 
not entirely clear whether the 
present decision would provide 
complete immunity, for ex- 
ample against an acquisition of 
predatory pricing designed to 
annihilate a competitor. As the 
Supreme Court requires that 
there is not only on approval of 
price fixing but also an active 
supervision and evaluation of 
reasonableness of the prices by 
the state, one could argue that 
the decision does not provide 
protection for any sort of price 
fixing and particularly not for 
such price fixing which is pre- 
datorl. coercive or discrimin- 
atory, t There seems to be, 
however, little doubt that the 
present decision should greatly 
help BA and British Caledonian 
to defend the class actions 
brought on behalf of U.S. air 
passengers. 

Although it would he daring 
to assume an automatic im- 
munity for predatory pricing in 
general, in the particular case 
of Laker the new decision 
might help the defence by 
bringing the issue under the 
umbrella of the required state 
supervision. 

Laker's complaint that the 
new air fares of Its competitors 
were predatory was first made 
before the tariffs were 
approved. It was considered 
and rejected both by the UK 
authorities and by the Civil 
Aviation Authority in the U.S. 
Indeed, the U.S. authorities, 
which could review and dis- 
approve of the fares, not only 
did not do so but pressed for 
British approval These deci- 
sions were not challenged by 
Laker in courts either in the 
UK or in the U.S. at the time. 

It is- questionable whether, in' 
view of the latest Supreme 
Court decision, the U.S. courts 
pan go any further than to con- 
sider whether there was an 
“ active supervision " of the 
anti-competitive conduct and 
evaluation of the “reasonable- 
ness of the prices charged," and 
substitute their own decision 
as to reasonableness, etc, for 
that made by the state authori- 
ties. 

That much for the possible 
wider implications of the 


Supreme Court's decision. 
Those interested in the U.S. 
judges' technique of law- 
making may like to hear a little 
more about the case. It was 
brought as a criminal prosecu- 
tion against the Southern Motor 
Carriers Rate Conference and 
North Carolina Motor Carriers 
Association, operating as rate 
bureaux and composed of 
common carriers in North 
Carolina, Georgia, Tennessee 
and Mississippi. 

The two rate bureaux were 
charged in November 1976 of 
violation of (he Sherman Act. 
Their defence was that their 
conduct was exempt from the 
federal antitrust laws by virtue 
of the act of state doctrine as 
defined by ihe Supreme Court 
in Parker r Brotrn+f. On that 
occasion the Supreme Court 
held that the Sherman Act was 
not intended to prohibit states 
from imposing restraints on 
competition. The Parker deci- 
sion has been interpreted in a 
□umber of subsequent cases as 
making the state action 
immunity only where the anti- 
competitive conduct was 
“ directed ” by the state. 

The accused rate bureaux 
argued, therefore, that the i 
rates were ultimately deter- 
mined by the appropriate state 
agencies. The District Court 
found this argument without 
merit in a summary judgment 
in favour of the Government 
and was confirmed by the Court 
of Appeals for the Fifth Circuit 
sitting en banc, the majority of 
which held that the conduct was 
not entitled to Parker immunity 
because it was not compelled 
but only approved by the state. 

The Supreme Court did not 
reverse its Parker decision but 
said it should be understood 
differently. It held that the 
federal antitrust laws do not 
forbid the states to adopt 
policies that permit but do not 
compel anticompetitive conduct 
by regulated private parties. 

There were only two condi- 
tions expressed by the Supreme 
Court earlier!. First, the 
challenged restraint of competi- 
tion must be “clearly articu- 
lated and affirmatively ex- 
pressed as state policy” and, 
second, “ the state must super- 
vise actively any private anti- 
competitive conduct.” 

When other evidence conclu- 
sively shows that a state intends 
to adopt a permissive policy, the 
absence of compulsion should 
not prove fatal to a claim of 
Parker immunity concluded the 
court This opinion, written-by 
Justice; Powell oh behalf of Ihe 
majority, found no favour with 
the dissenting Justices Stevens 
and White,. But -it will prob- 
ably be welcomed by foreign 
trading partners of the United 
States. 

• In Southern Motor Carriers Rate Con- 
f trance. Inc. et at. v United Slates. 
No. 02-1322, decided March 27 7335. 
f U.S. v Baltimore and Ohio Railroad 
er at. 19BZ-J CCH Trade Casas 
764.692 (D.D C. April 15 13B2J. 
t 317 U.S. 341 (19431. 

5 California Retail Liquor Dealers Asso- 
ciation v Midcal Aluminium Inc. 445 
U.S. 97 (1990). 



WEST GERMANY, which has 
built up a major network of 
nuclear power stations despite 
violent opposition, is pressing 
ahead with plans to deal with 
the growing volume of nuclear 
waste. 

Nuclear experts are pursuing 
a long-term strategy of making 
the country more independent 
in its ability to get rid of radio- 
active spent nuclear fuel— both 
through reprocessing for future 
use and through permanent 
storage. 

At present, most of West 
Germany's nuclear fuel repro- 
cessing is carried out by the 
French at their plant at La 
Hague near Cherbourg, while 
smaller amounts have been 
ti-eated in the UK and at the 
experimental reprocessing plant 
at Karlsruhe in southern 
Germany. 

The West Germans now have 
decided to build their own 
commercial nuclear reprocess- 
ing plant at Wackersdorf, an 
old Bavarian mining village 
near the Czech border. 

Tbe plant will be built by a 
six-company consortium headed 
by KWTJ, other participants 
being Nukem and Kraftanlagen 
for nuclear plant and Hochtief, 
Dyckerhofl? and Widmann. and 
Heitkamp on the construction 
side. The contract is valued at 
about DM 5J3bn (£1.4bn), and 
construction is expected to start 
in mid-summer. 

West Germany's nuclear 


reactors so far have discharged 
between 1,000 and 2.000 tonnes 
of used nuclear fuel. This year 
the country’s 16 nuclear power 
stations and three experimental 
reactors are likely to turn out 
about 500 tonnes of spent 
nuclear fuel, and by the turn 
of tbe century the total is 
expected to have reached about 
10,000 or 11,000 tonnes. 

The Wackersdorf reprocess- 
ing plant is due to start up in 
1993 and is reckoned to have 
capacity to treat only about 350 
tonnes a year. Various options 
are open to handle the 
remainder. West German 
experts think. 

Time is not thought to be a 
problem as nuclear fuel is now 
allowed six to seven years to 
cool down before reprocessing. 
“ The 500 tonnes coming out of 
the reactors this year will not 
be available for reprocessing 
before about 1992," one nuclear 
industry expert said. 

In the meantime, it can be 
kept at the reactors them- 
selves, which have total storage 
capacity of 5,200 tonnes, 
equivalent to ten years’ dis- 
charge. An intermediate 
storage centre with capacity of 
1,500 tonnes has been built at 
Gorieben in Lower Saxony and 
another with similar capacity 
is to be built at Ahaus in North 
Rhine Westphalia. 

The first containers of radio- 
active used fuel arrived at 
Gorieben late last year, but the 
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project recently suffered a set- 
back when a court granted an 
injunction halting deliveries, as 
part of the continuing legal 
battle between the nuclear in- 
dustry and anti-nuclear pro- 
testors. 

One long-term option is 
simply to dispose of the waste 
by burying it permanently 
underground. Some experts 
claim that this would be more 
economical chan reprocessing, 
although others argue that there 
are some uncertainties, such as 
procedures for guarding and 
monitoring the stale of the 
containers stored underground. 

Investigations are currently 
being made into The feasibitiry 
of permanent burial of nuclear 
waste in the salt caverns at 
Gorieben. Other sties being 
examined, also in Lower Saxony, 
are the disused Konrad iron 
ore mine near Salzgiuer and the 
Asse salt mine near Wolfen- 


buettel. 

“There is a consensus that 
it would be unwise just to 
dispose of used fuel. But it 
would also be unwise to close 
this option completely," one 
expert said, “There is general 
agreement that there will 
always be certain fuel that may 
not be ideal for reprocessing 
and recycling. So the long-term 
strategy is to have a mix — 
reprocessing in Germany and 
abroad, as well as disposal.” 

The West Germans are re- 
luctant to predict their long- 
term use of the French repro- 
cessing plant at La Hague. 
Although La Hague is being 
expanded, the French claim 
that they expect to need all 
of its capacity themselves by 
about the turn of the century. 

The West Germans take this 
claim seriously but at the same 
time they are apt to see the 
French as keen bargainers, out 
to secure long-term contracts. 

In addition to existing 
arrangements for reprocessing 
in France and the UK, some 
West German nuclear experts 
point to the faint possibility of 
direct storage in the frozen 
north of Canada. "They may 
be interested in just drilling 
holes in the icc,” one expert 
said. 

Other, Though less likely pos- 
sibilities for permanent storage 
are China and the Soviet Union. 
China has already offered to 


store nuclear waste for Western 

Europe and there are sugges- 
tions that the Chinese may go 
ahead with a commercial 

nuclear reprocessing plant. The 
Bonn Government, however, is 
considered unlikely, for political 
reasons, to approve involve- 
ment. 

Nuclear experts point out 
that the Russians offered to 
allow Austria to send nuclear 
waste there. “The East Ger- 
mans have done this for years 
and it works perfectly well," 
one expert said. “For them, 
nuclear fuel disposal is no prob- 
lem at all. The Soviet Union 
comes to pick it up." 

Another option open to West 
Germany is that the Wackers- 
dorf reprocessing Diant could 
be ex i ended to handle a greater 
volume of used fuel, or a second 
plant could be built. This would 
depend greatly on the experi- 
ence of the Wackersdorf pro- 
ject. 

Although anti-nuclear pro- 
testors will fight the project 
with legal objections and 
demonstrations, construction 
work is expected to start shortly 
after Bavaria gives formal 
approval in the middle of this 
year. To allay opposition, the 
contractors are expected to give 
preference to local workers 
and companies, but even so the 
huge project is bound to raise 
the temperature of debate in 
the region by more than a few 
degrees. 
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THE WEST GERMAN economy 
seems set to grow by 2.5 to 3 
per cent this year follotoing 
the recovery in 1984 when 
output rose by 2.6 per cent 
Although this compares favour* 
ably with the European 
average of 222 per cent growth 
in 1984, it is very modest 
compared with the performance 
of the German economy in 
earlier periods of recovery 
and is below the rate 
in the UJS. and in Japan. 

Exports and investment have 
been the main contributors 
to the economic recovery. Real 
growth in exports increased 
by 9 per cent in 1984 and 
investment in plant and equip- 
ment showed sharp increases 
in the second half of the year. 

Inflation has continued to 
fall The 2.4 per cent rate 
in 1984 tods the lowest for 
15 years and was well below 
the European average of 6 per 
cent. This helped to contain 
the rising cost of dollar imports 
which make up one-third of 
the total imports bin. 

Increased productivity has 
kept down increases in unit 
labour costs tn recent years. 
Between the end of 1982 and 
the end of 1984, output per man 
hour increased by 11.5 per cent 
while wages per man hour 
increased by 7 per cent 

With a fall of 5 per cent in 
the effective exchange rate over 
this period, these factors, 
together with low inflation, have 
allowed Germany to maintain 
its competitive position. 

The blight on the economic 
scene is the rate of unemploy- 
ment at &6 per cent, reflecting 
a common European problem. 
The rata has doubled in four 
years and although below 


the 12 per cent for Europe 
as a whole, it is now above the 
17.5. rate. 

After the growing govern- 
ment deficits of the 1970s, which 
peaked at 5Ji per cent of GNP 
in 2975 and were still around 
4 per cent in 1981, the ratio 
of Central government deficit 
to GNP has halved in the last 
two years to 1.7 per cent. 
Government debt now represents 
41 per cent of GNP compared 
with the overage of 51 per cent 
for the major seven OECD 
countries. 

Since 2950, the D-Mark has 
depreciated against the dollar 
by just over 60 per cent. 
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led generally to a "sucking 
in" of imports to the V.S. from 
Europe — a significant factor 
in the 9 per cent increase 
in the volume of German 
exports. However, the U.S. 
market represents only 10 per 
cent of the market for German 
exports and the export growth 
reflects not only the dollar’s ■ 
strength but also a general 
increase in export markets. 

The growth in exports 
generated a record trade 
surplus of DM 54bn in 1984 
which is forecast to increase 
further in 1985. 

The current account is now 
showing a growing surplus — 
DM 27.'3bn in 1984, after the 
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deficits of 1979-81 when the 
deficit sank to a low of 
DM 29 bn. 

The Commerzbank index has 
shown on almost steady increase 
since the beginning of 1983 
hitting new highs in 2985. 
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' behind this rise has come 
from foreign buyers whose new 
investment in shares rose 
from DM 7.9bn in 1982 to 
DM 19.5bn in 1984. Stock 
market dealings hate nearly 
trebled over the past three 
years to DM 234bn of which 
DM 85bn represents dealings in 
domestic share issues. 

Dealings in bonds— domestic 
and foreign — continue io be 
the major item teith a turnover 
of DM 132bn in 1984, repre- 
senting nearly 60 per cent of 
ail transactions. 

Overall there has been a 
substantial Increase in net 
portfolio investment by 


foreigners from DM 2 bn in 
jgSi to DM 17bn in I? 3 ** 
German investors continued to 
seek higher returns on mi-Mt- 
merits, particularly 
overseas markets. /<*''* 
exports climbing io DM 15bn 
in 1994. 

For German investors in 
equities, the weakness of the 
D-Mark against the dollar 
turned a lacklustre 17.5. 
market performance in 1984 
(local return 6.2 per cent} into 
a healthy D-Mark return of 
33 per cent; the already 
substantial return of 26 per 
cent in Japanese equine* 
increased io 35 per cent 
in D-Mark terms. 
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Commentary by Our Economics Staff; 
data cnly&is by Financial Times Statistics 
Unit; charts and graphs by 
Financial Times Graphics Department. 
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Tootal has announced last year’s figures: 


L record pre-tax profits of £22.85 million +33% 

2. sharply increased earnings per share of 7.5p +32% 

3. sharply increased dividends per share of 3.1p +24% 

Tootal has also forecast strong 
progress for the current year: 

4. pre-tax profits of not less than £27 million +18% 

5. earnings per share of not less than 9.3p +24% 

6. dividends per share of not less than 4.0p 

(covered 2.3 times) +29% 


Tootal is in a strong financial position, with strong 
cash flow from operations and a low level of gearing. 

ITS EASY TO SEE WHY ENTRAD WANTS 

YOUR SHARES AT THIS PRICE. 


In mrm Mrasfc. 
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UK NEWS 


Company Notices 


Government may 
sell off assets of 
munitions group 


BY LYNTON McLAIN 

ROYAL ORDNANCE, the 400-year- 
old state arms and munitions com- 
pany, might be privatised by sum- 
mer 1986 through a government 
sale of individual assets and subsi- 
diaries. 

That would mark the break-up of 
the group long feared by the 20,000 
munitions workers and by opposi- 
tion Labour Party MPs. 

The option of selling individual 
factories or subsidiary divisions is 
stated in an agreed memorandum 
of understanding signed by Mr Mi- 
chael Hesehine, Defence Secretary, 
and Mr Fred Clarke, Bhumniin of 
Royal Ordnance. 

The possibility of a break-up re- 
mains despite the publicly stated in- 
tention of the Government that 
Royal Ordnance should move into 
the private sector through a public 
offer for sale of shares in the com- 
pany as a whole. 

That is how British Telecom was 
privatised last year and how British 
Aerospace is to be privatised fully 
next month. 

"It is the intention and objective 
of the Secretary of State (for de- 
fence) that the company shall pass 
into tiie private sector as soon as 
commercially and finan ci al ly appro- 
priate having regard to the busi- 
ness needs of the company," the 
memo randum says. 

The method to achieve that objec- 
tive "will be kept under review” by 


the Secretary of State, but "sales of 
assets or Subsidiaries to third par- 
ties are not excluded,” the memor- 
andum adds. 

The Ministry of Defence con- 
firmed that the "disposal of parts of 
Royal Ordnance is a possibility. It 
has always been a possibility that 
parts could be sold separately, al- 
though the preferred course is a flo- 
tation of the company.” 

The affirmation by Mr 
and the Royal Ordnance phan-man 
of that possibility is likely to re- 
awaken fears already voiced in 
parliament 

There was fierce controversy 
over the possible break-up of Royal 
Ordnance when the Government's 
privatisation bill went through parl- 
iament last year. The House b£ 
Lords voted in July to force the 
Government to sell the 11 Royal 
Ordnance factories and two re- 
search establishments as a gfagk* 
entity. 

Mr Geoffrey Patti e, then Defence 
Procurement Minister, said the 
Government would not accept the 
House of Lords defeat 

In October, just days before the 
Ordnance Factories and Military 
Services Bill became law, the Gov- 
ernment accepted the Lords amend- 
ment. Mr Adam Butler, Ministe r for 
Defence Procurement, acknowl- 
edged that "the Government have 
had what might appear to be a 
change of heart." 


National 

Savings 

meets 

target 

By George Graham 

NATIONAL SAVINGS, Britain's 
state saving organisation, has met 
the target set for it by the British 
Government by contributing a total 
of f&lbn to the funding of the UK 
public sector borrowing require- 
ment in the financial year 1984-85. 

Healthy receipts from fixed in- 
tepff-frp and from income 

bonds helped National Savings to 
take in £535m from investors in 
March, while withdrawals totalled 
£415 ql With accrued interest ad- 
ding £170m, the net co ntribu t i on to 
funding in March reached £290m, 
above average for the year. 

The target of £3bn remains the 
same this financial year, but the 
proportion supplied by interest ac- 
cruing an pitting deposits is grow- 
ing and is likely to exceed two 
thirds year. 

The funds administered by Na- 
tional Savings grew to £29-8bn by 
the end of March, 12 per cent more 
than a year before, and interest 
payments are running at about 
E170m a mnnth 

In addition. National Savings will 
benefit thic fiimn/nai year from the 
introduction of composite rate tax 
on bank accounts. CRT, which can- 
not be reclaimed by the non- 
taxpayer was previously levied only 
on building society accounts. 

National Savings is now the only 
org anisation which can offer depos- 
its accounts which pay interest 
gross, and should win non- 
taxpaying investors such as child- 
ren away from the banks. 

The new 30th issue of certificates, 
which pays 8.85 per cent tax free, 
has dime respectably well. Sales 
have totalled around £320m since 
its launch in February, better than 
for the 29th issue though not runa- 
way success of the 28th, on offer in 
August and September last year. 

Although investors cashed in 
El 99m of earlier certificates in 
Mar ch, National Savings is not dis- 
satisfied with the outflow freon the 
19th issue of certificates. These 
have already begun to mature, but 
National Savings has twice this 
year raised the general extension 
rate it pays on certificates whose in- 
itial term has expired, and the pres- 
ent rate of 9.51 per cent tax free is 
expected to encourage investors not 
to cash in their certificates. 


Control of Systime changes 


BY JASON CRISP 

SYSTIME, the Leeds-based mini- 
computer group, has been taken 
over by Control Data Corporation, 
the U.S. group which bought a 43 
per cent stake in the company two 
years ago. 

CDC has paid 60p a share to 
shareholders, taking its stake up to 
92.4 per cent at a total cost of about 
£20m. CDC hopes to buy the re- 
maining shares in Systime at the 
same price and is to inject new fir 
nance mid help it with marketing. 

Systime was one of Britain's larg- 
est computer companies selling mi- 
ni and micro computer systems. It 
was founded in 1972 and grew very 
rapidly, selling systems based on 
minicomputers made by Digital 
Equipment, the UJ&. computer 
group. 


After a meteoric growth, Systime 
ha<g faced a with Hat of problems in- 
cluding substantial losses in recent 
years. Recent attempts to raise 
money through a rights issue failed 
when the shareholders could not 
agree an terms. 

• LSI Logic, the UfL semi-custom 
rilimn chip maker, bat confirmed 
that , a £40m plant riastinari for 
Wales will now be built in West Ger- 
many, Louise Kehoe writes from 
San Francisco. 

The company said changes in UK 
regional development policy had 
been partly responsible for the deci- 
sion to develop at Brunswick, lower 
Saxony, in preference to Cwmbran, 
Gwent 

The new factory will occupy 
70,000 square feet an a 25-acre site 


VOTE RIGGING CHARGES PLAGUE UK’S LARGEST LABOUR GROUP 

Union may hold new poll 


BY MARK MEREDITH AND DAVID 

MR RON TODD, general secretary- 
elect of Britain's largest union, the 
Transpo rt and General Workers' 
Union (TGWU), said last night that 
he would support a fresh ballot for 
the leadership of the union if its ex- 
ecutive council decided on one. 

Breaking his RiipnrA on the grow- 
ing crisis within the union over alle- 
gations of ballot-rigging at the time 
of his election last year, Mr Todd 
said he would back a fresh vote be- 
cause the general secretary re- 
quired the full confidence of the 
membership. 

His rnfflTn p nfr CF TT”* amid reports 
of further claims of irregularities 
surrounding the leadership ballot 
These claims are believed to have 


BRINDLE 

come from TGWU branches away 
from Northern Ireland and the 
Bristol area, where the issue first 
arose. 

A special meeting of the 40-strong 
general executive council of the 
union is likely to be called within 
the next fortnight to deal with what 
Mr Moss Evans, the retiring gen- 
eral secretary, has called the most 
serious crisis in the union for over 
60 years. 

Mr Todd, speaking in Inverness 
where he is attending the Scottish 
TUC, declined- to comment on spe- 
cific daims of voting irregularities. 
He insisted that these were matters 
for the union's own machinery to 
investigate. 


Unions urged to uphold 
labour law opposition 


BY PHILIP BASSETT. LABOUR CORRESPONDENT 


TRADE UNION leaders will be 
urged this week to maintain the 
Trades Union Congress’s policy of 
blanket opposition to the Govern- 
ment’s labour laws - despite strong 
pressure against the policy from 
some unions and growing evidence 
of contrary practice at load level 

The TUCs key employment poli- 
cy committee is expected to endorse 
on Wednesday at a special meeting 
on the issue a confidential policy 
document prepared by TUC offi- 
cials which proposes leaving un- 
changed the TUCs position on the 
law. 

Even though the private paper 
says that the conclusion "should not 
be to denote any complacen- 
cy about the operation of TUC poli- 
cy in relation to the current law,” it 
has been reached despite its own 
evidence of a series of difficulties 
relating to the law in indus trial dis- 
putes. Those are serious enough to 
warrant the TUCs issuing fresh ad- 
vice to affiliated unions on key 
aspects ai the law. 

In particular, the document rec- 
ognises that injunctions obtained 
by employers under the Govern- 
ment's labour legislation - and es- 
pecially the prestrike balloting pro- 
visions of the 1984 Trade Union Act 
- is "the area of the law which is 
causing most difficulty.” 

For the first time, the document 
openly says that "it has to be ac- 
knowledged therefore that a num- 
ber of are taking the view 


that it is necessary or even desir- 
able for them to re-shape their prac- 
tices to comply with the law regard- 
ing pre-strike ballots.” 

That admission is the furthest 
the paper goes towards any ac- 
knowledgement of a growing gap 
between unions’ practices and 
theory in this increasingly impor- 
tant area of trade union operations. 

The document the result of a sur- 
vey of unions stretching back to last 
October and representing 7.2m 
members, says a "firm but flexible” 
approach by unions to the law is the 
correct one to take. 

The only alternatives to that 
strategy, according to the docu- 
ment are frill compliance with the 
law, which would require unions to 
alter their rules and constitutions 
wholesale, or a "predetermined pol- 
icy of unconditional defiance of the 
law, a course of action which could 
lead unions to fight a series of bat- 
tles on the worst possible grounds 
and so place their resources at the 
mercy of employers and individu- 
als." 

The TUC says that “either of 
these alternative courses of action 
would not be supported by many af- 
ffliated unions,” and so it says that 
there is a “prime need” for nmnmt 
to tackle problems with the law on 
a case by case 

Left-wing unions are likely to re- 
gard that advice as not firm 
enough* 


However, he did say that, in his 
view, any serious grievances about 
the conduct of last June's election 
would have surfaced before now. 
“Eleven months later, I just don't 
understand it quite frankly.” 

In spite of the growing question 
mark over the ballot procedures, 
complainants have yet to produce 
concrete evidence of widespread 
manipulation of tbe voting - the evi- 
dence which Mr Evans says be 
must have if any action is to be tak- 
en. 

Associates of Mr George Wright, 
the runner-up to Mr Todd in tbe 
ballot, say he will produce such evi- 
dence when he meets Mr Evans on 
Thursday. 

Jobs ‘hang on 
Euro-fighter 
aircraft deal* 

By Michael Donne, 

Aerospace Correspondent 

URGENT DECISIONS by the Gov- 
ernment on major future military 
aerospace programmes, such as the 
European Fighter Aircraft (EFA) 
and the new military transport heli- 
copter, are needed to save thou- 
sands of aerospace jobs, according 
to Tass, the white-collar section of 
the Amalgamated Union of Engi- 
neering Workers. 

Mr Chris Darke, the national 
aerospace organiser for Tass, says 
that both Westland, the helicopter 
manufacturer, and British Aero- 
space "are under threat from gov- 
ernment delays in arriving at (ten- 
sions vital to their future.” 

Tass believes that if a full five-na- 
tion consortium with France, West 
Germany, Italy and Spain on the 
European Fighter Aircraft cannot 
be achieved because of French in- 
transigence on such matters as 
work-sharing and design leader- 
ship, the UK should opt for a small- 
er multi-national par tnership 
This could be built around the 
UK, West Germany, Italy and 
Spain, as a four-nation venture, or 
around the UK, West Germany and 
Italy as a three-nation venture, or 
any other combination of nations 
without the French. 

• Air Europe, the UK independent 
airline, has been awarded rights to 
fly schedul ed services between Gat- 
wick and Gibraltar, by the Civil Av- 
iation Authority. 

The airline plans to start on No- 
vember 1, psing Boeing 737 aircraft. 



JUGOBANKA 

United Bank 

U.S. $50000000 

Floating Rate Notes 1989 
NOTICE IS HEREBY GIVEN tea drawing of 
Notes due for redemption on 30th May 1985 will 
take place on 25th April 1985. 

The prefix and note numbers drawn will be 
published at a subsequent dare. 

Bazdavs Bank PLC, 54 Lombard Sam, London EC3P 3 AH. 

Final Agent. 


CANON INC 

Advice Itu been received from Tokvo 
that the Burt o» Director* n*s 
KcurM i Mvment of Dividend or Yen 

S.2S Mr char* tor the Hx month, 
period ended 31 el December 1904. 

Holders of European Dcneiltmrv 
Receipts to Bearer (Share EDR'ti wnh. 
Ins to claim this dividend in respect 
of the shares represented By their 
Share EDR's Should present Coueen 
No 47 at the office of HILL SAMUEL 
& CO LIMITED. 45. BEECH STREET. 
LONDON EC2P 2LX. where hums 
forme are available, or BANQUC 
INTERNATIONALE A LUXEMBOURG. 
2 BOULEVARD ROYAL. LUXEM- 
BOURG. 

Payment In sterling will be made 
at the rate of radians* ruling one 

dav after presentation. 

Holders, d Bearer Depositary 
Receipts (Share BDR'si wishing lo 
claim this dividend in respect Of ine 
shares represented uv tneir share 
BDR's should present Coupon No. 24 
at the office of HILL SAMUEL A CO. 
LIMITED. 45 BEECH 5TREET. 
LONDON EC2P 3LX where listing 
for ms are available or- — 

ALCEMENE BANK NEDERLAND N.V. 
32 VIJZELSTRAAT. 

AMSTERDAM. 

CITIBANK N A. 

Ill WALL STREET, 

NEW YORK. 

N Y. tOOtS. 

SOCIETE GENERALE. 

29 BOULEVARD HAU5SMANN. 

75 PARIS 9. 

THE FUJI BANK LIMITED. 
IMMERMANNSTRASSE 3, 

4 DU55ELDORF. 

KREDIETBANK S.A.. 

LUXEMBOURGEOISE. 

43 BOULEVARD ROYAL. 
LUXEMBOURG 

Payment will be made In U.S. 
Dellirs at the rate of exchange ruling 
one dav arter oresentatlon 

Japanese Withholding Taw at the 
rale of 20 % will be deducted from 
the proceeds of the dividend, except 
In the cases of holders resident In the 
following countries:— 

Arab Republic of EdYSL Australia. 
Belgium. Canada. Denmark, Finland. 
France. Ireland. Italy. Korea. Malaysia. 
The Nederland*. New Zealand. Nor- 
way, Singapore. Spain. Sweden. 
Sw.tterland. United Kingdom. United 
States Of America, West Germany. 

To obtain payment under deduction 
of withholding Tax at the reduced 
rate of 15%. residents of the above 
countries must furnish a declaration 
or residence as rewired by the 
Japanese Ministry of Finance. The 
declaration In respect of holders resi- 
dent In the United Kingdom Is Incor- 
porated In tbe listing form. 

For residents of all other muntrlc* 
a separate declaration most he fur- 
nished. giving the name and address 
of the beneficial owner, the number 
and definitive numbers of EDR'sJBDR's 
held, and attesting that he la entitled 
to the 5% Tax Relist pursuant to the 
Tax Convention between Japan and tbe 
country concerned. 

Share EDR.'BDR holder* resident In 
the Republic of Korea will receive 
payment under deduction of Withhold- 
ing Tax at tbe reduced rate of 12% 
ana residents of Zambia without wv 
deduction subject to Che D revision of 
a declaration as set out above. 

Attention Is drown to the Cad that 
the above mentioned concessions relat- 
ing to Japanese Withholding Tax apply 
only ts coupons presented for payment 
within B months of the record dare. 
Thereafter tax will be deducted at the 
foil rate of 20% and It will be the 
responsibility of tbe owner to dalm 
from the Japanese Tax Authorities any 
refund to which he Is entitled. 

United Kingdom Income Taw at the 
appropriate rate will be deducted from 

&SStiT 

Affidavit of Non -resident* 

Full Information raav be obtained 
from. 

HILL. SAMUEL A CO. LIMITED 
45 Beech Street. 
London EC2P2LX 


INTERCOM 

SOCIETC 1NTERCOMMUNALE BELGC 
Dt GA2 ET □ ELECTRICITL 


The Board of Directors ha* decided 
on 29tn March 19B3. lo pronosc to 
trie annual general meeting. wmen w.n 
be held on Frtdav 17tn May TOSS, 
the payment to the shareholders tor 
I no ananciai year I9M of an amount 
of BEF 6.957 millions. aoainst 
BEF 5 930 millions for the hnaiKiaf 
year t9B3 ana to distribute : 

iaj a dividend, nrt of Belgian with- 
holding tav el 25'*.- i precomdtc 
■noniiieri pi BEF 17* to im 
2] 7B3.aaO ordinary thanes (BEF 
166 lor I He nnancial vear 19B3t: 
ID) a nirldrnd. net of Belgian With- 
holding tax o* 20".. .oricomdle 
mcrtjilicri o' BCF 1B6 2'3 to the 
3.00B.B76 snares with fiscal advan- 
tages — AFV — iBEF 177.06 lor the 
tinanclal year 1983); 

(O a dividend, net of Belgian with- 
holding tax or 20 ". iprecomoio 
monilieri of BEF ISC 2 3 Id the 
3 0Z1.B76 snares with fiscal sdvan- 
lapcs— AfV 2 — entitled to dividend 
right as from January 1st. 1984. 


EBCO INTERNATIONAL B.V. 

^incorporated with lunitrd liability In 
The Nr l her land ll 


Company with a folly-paid sham capital 
Of 35.000 DM 
Registered Olfice - 
J.J. V.oilanraai 52. 1071 J T 
AMSTERDAM, the Netherlands. 
Commercial Register: File No. 171.529 


tenders si International notes _ _ . . 
19B4-1989 EBCO INTERNATIONAL 
B V. of ecu i.ooo held on April 1. 
19B5. has appointed ; 

as permanent representatives : 

M. Francois PAGES. 

65 rue Ravnouard, 75016 PARIS 
M. Pierre TENIERE 

6 Ri-vdrnCe Leclert. 95130 
FRANCGNVfLLE 
as substitute representatives : 
Monsieur Jean- Pierre CLEMENT. 

IbO rue d'AubcrvillicrS. 

75019 PARIS 

Maocmoisclle Annkck LE GALL. 

79 rue Villlers de i'lslc Adam. 

75020 PARIS , _ _ 

The Managing Board 


Banco Central de Costa Rica 

520 MILLION FLOATING RATE 
NOTES D UE 15th AP RIL 1985 

An exchange offer for the above 
Notes, which may be accepted bv 
Noteholders Individually on a volun- 
tary basis, h being made by Banco 
Central de Costa Rica. This announce- 
ment does not constitute an offer to 
exchange Notes. Copies of the detailed 
exchange Offer wn the bans of which 
exchanges will be effected, may oe 

obtained from the under-mentioned 

as exchange agent. 

Issued bv 

BANQUE NATION ALE DE PARIS 
as Fiscal Agent 
15th April, 19BS 
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EVE ha* outlived the others because of a 
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is cars are faster. 
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0-50 kin/h very slowly. 


OPiTL A3C0NA saloon. 


We hope you’ll never see a long queue 
at an Avis rental desk. Not that we don’t like 
being popular. We do. 

Which is why weVe introduced ways 
of getting you into your car fester than 
anyone else. 


0-50 km/h very quickly. 


Our Avis Express Card for instance. But it’s not just our speed that’s made wide computer link in car 

All those tedious questions you’re usually us the largest rental company throughout rental, 

asked are encoded on a magnetic strip. Europe, Africa and the Middle East. (Around But we also owe a lot 

When we run it through one of our the world weYe represented in 126 countries to those three old-fashioned 
computer terminals your rental agreement and more than 11 00 airports.) words. 1 

is printed automatically. We may have the only direct world- 



fw Ivnevia 


Avis features Opel cars. 
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WE, THE 
LIMBLESS, 
LOOK TO YOU 
TOR HELP 


We come from both world 
ware. Wa come from Korea, 


«::Cs ■ 

Donations and information: 

The Chairman. BLESMA. 

MUfland Bank LlcL, Department F7. 

60 West SmitMMd, London EC1A 9D* 

Give to those who gave - please 


Ulster and from the Faltiantis. 

Now; diMWed.wg niost 
look to you for help. Please 
help by helping our Association. 

BLESMA looks after the 
limbless from all the 
Setvfces. rt helps to overcome 
the shock of losing arms, or 
legs or an eye. And, for the 
severely handicapped, it 
provides Residential Homes 
where they can live In peace 
and dignity. 

Help the disabled by 
helping BLESMA. Wa promise 
you that not me penny of 
your donation will be wasted. 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION 



UK NEWS 


Ian Hamilton Fazey on the findings of a survey of small companies 

Assessing the burden of red tape on business 

rnmnAllitifi. which WOulC 


BUREAUCRATIC "red tape" may 
have cost Britain about 126m jobs - 

many of tbeiff new ones -in the five 

years to the end of 1984, according 
to a survey of the small-business 
sector carried out for the Govern- 
ment's report Burdens on Business. 

The 71-page report, published as 
parliament rose for the Easter re- 
cess, sets out several options for 
cutting red tape. It will be studied 
by Lord Young’s enterprise unit. 

The report does not quantify the 
effect of red tape on job losses or 
job creation, but some of the data 
for doing so are tucked away in an 
appendix. 


Even the most optimistic inter- 
pretation of the data suggests a net 
loss, in the five years studied, of 
about 714JW0 jobs because of bu- 
reaucracy. The figures are bound to 
be embarrassing for the Govern- 
ment, prompting the question of 
why it has only just begun seriously 
to tackle the issues of overregula- 
tion and administrative burdens on 
business. 

The survey was carried out by 
Research Associates, of Stone, in 
Staffordshire, and covered a repre- 
sentative sample of businesses em- 
ploying between one and 360 peo- 
ple. 


It was designed to assess atti- 
tudes towards burdens imposed by 
18 main categories of regulations, 
such as those on value-added tax 
(VAT), employment protection, stat- 
utory sick pay, pay-as-you-earn 
(PAYE) income tax, health and 
safety, w»tinn«l insurance »nH com- 
pany law. 

.* The final question was what ef- 
fect the Government's require- 
ments in those areas had had on 
jobs. A total of 28 per cent of the 
businesses reported an average of 
6 .5 jobs each lost or not created as a 
result. of regulations. By contrast, 8 
per cent claimed that coping with 


red tape had caused them to take 
on an average of four people each. 

Applying the results to the whole 
of British business, which the re- 
port omits to do, produces some 
startling figures. 

For example, the Customs and 
Excise annual report for 1983 shows 
that there were 925,000 businesses 
registered for VAT with an annual 
turnover between £20,000 and Elm 
- that is, likely to be employing be- 
tween one and 200 people. 

If 26 per cent of them each lost or 
failed to take on 0.5 employees be- 
cause of red tape, it comes to 2.56m 
jobs. Against that must be set the 8 
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of 296,000 jobs. The net loss of jabs 
is 126m* 

Even if the most harsh assump- 
tion is made - that all the jobs 
would been in the 521,000 compa- 
nies turning over between £50,000 
and Elm - the figures are still 
880,000 jobs lost or not created 
against 166,000 gained, a net loss of 
714,000. 

That assumption, however, is un- 
reasonable because it is more than 
likely that many of the jobs con- 
cerned would have been in smaller 


twos. 

Lord Young is considering sever- 
al options to reduce red tape. Rose 
include simplifying the means of 
calculating PAYE and national in- 
surance contributions, raising the 
present VAT-registrauon threshold 
from £19.500 a year turnover to 
take mare small businesses out of 
VAT, making sick pay easier to ad- 
minister. reducing pl anning con- 
trols, and simplifying company taw, 
building und fire regulations, 
health and safety requirements ami 
consumer protection. 


New Issue 


Ml the securities having been sold, this advertisement 
appears as a matter of record only. 


NATIONAL PATENT DEVELOPMENT 
CORPORATION 

New York, N.Y., U.S.A. 

Swiss Francs 60 OOO OOO.- 

6% Convertible Bonds of 1985 due 1995 

BANQUE GUT2W1UER. KUHZ. BUNGENER SA 

NIPPON KANGYO KAKUMARU (SUISSE) SA 

SAMUQ. MONTAGU (SUISSE) SA 


BANKERS TRUST AG 
BANK OF LANGNAU 
BANQUE OAl. (SUSSEI 

-Crfcflt Industrial d'Ateaca at da Lorraine SA - 
BANQUE SCANDMAVE EN SUISSE 
OnCOfP BANK {SWrrZEHLAND) 


BANCA DEL SEMHONE 
BANCA UMONE Ol CRBMTO 
BANK HEUSSGR A OE AG 
BANK KQNZLER AG 

BANQUE HDOSUEZ - Swiss Bramhoi - 
BARCLAYS BANK (SUISSE) SA 
CONTWiBVTAL BJJNOtS BANK (SWITZERLAND) 
DAHCHI KANGYO BANK (SCHWEIZ) AG 


*L HENRY SCHRODER BANK AG 

COMPAGNIE DC BANOUE ET DINVESTtSSEMENTS. C« 
THE INDUSTRIAL BANK OF JAPAN (SCHWEIZ) AG 
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The perils of reforming child benefits 


IN RECENT weeks and months the 
parents of about 12m- children in 
Britain have been in danger of eith- 
er losing the £8.85 a week child ben- 
efit; having it taxed; having it rolled 
up into the family income support 
benefit; or having it replaced with -a 
tax allowance. 

All these ideas have fal len by the 
wayside which does not yet mean 
that child benefit in its present 
form is secure, but it certainly looks 
safer than at any point since Mr 
Norman Fowler, Social Services 
Secretary, set up his benefit re- 
views 12 months ago. 

A Cabinet committee is still argu- 
ing over how Ear the present myriad 
of inconsistent and often contradic- 
tory benefits should be streamlined 
and/or cut But politics have largely 
ruled out radical reform of child 
benefit so far, the potential wrath of 
Tory backbenchers stirred up by 
middle-class constituents being 
more than the Prime Minister, in 
particular, was prepared to contem- 
plate. 

Child benefit is a universal benef- 
it which means it is paid automati- 
cally tor every child irrespective of 
the financial circumstances of the 
child's family. It is paid to toe motor 
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er unless there are special reasons 
tor making toe father the primary 
recipient and it therefore acts as a 
partial equaliser to the finanwBi in- 
equalities between men and wom- 
en. 

Child benefit has a virtual 100 per 
cent take-up rate; everybody cashes 
In their vouchers at the Post Office, 
the poor using the money as one of 


ance contributions wipe out the li- 
on's share of all rises. 

The likelihood of reinforcing or 
exacerbating the poverty trap coup- 
led with the increase in poverty in 
families and what the Child 
Poverty Action Group has de- 
scribed as the “rough justice" of FIS 
all helped this idea for change to be 
killed off. 


Robin Pauley reports on the problems facing the Gov- 
ernment as it attempts to streamline the system for 
paying allowances affecting 12m children. 
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the most crucial props to the family 
budget and the rich using it as pin 
money, to 1985-88 it will be paid for 
12.2m children at a cost of £L44bn, 
the largest of the individual non- 
contributory benefits - although 
when short-term and long-term 
supplementary benefit payments 
are added together they come to 
more at £5.7bn. 

Its enormous cost, coupled with 
the belief that many better-off fami- 
lies no longer need an automatic 
state payment towards the cost of 
bringing up a family, have caused 
the Government to look hard tor 
ways of reform. 

A strongly favoured option was to 
abolish it altogether and then res- 
tructure the Family Income Supple- 
ment (FIS) to give more cash where 
■needed for children. 

This would have meant that a 
large portion of toe £L4bn could 
have been saved - a key Treasury 
requirement in any reform being 
that between Efim and £4bn must 
be cut from toe £40bn social secur- 
ity budget - and poor famili es could 
have been given more cash because 
the FIS is. means-tested. The pres- 
ent blanket payment would have 
been replaced with directly targe t- 
ted cash. 

At present FIS is paid If gross 
family income is below £90 a week 
for a one-child family and this 
threshold rises by QO per week per 

fthilrL Thw nunrimrwn m HIS whfah « 

one-child family can quality tor is 
£23 a week and this maximum in- 
creases by £2 a week for each extra 
child. 

One of the arguments against 
this is that toe means-tested bene- 
fits have a poor take-up rate and 
even if the FIS take-up rate im- 
proved through toe incentives of 
higher payments and the loss of 
child benefit, nobody pretends that 
any means-tested benefit is ever to 
have 100 per cent take-up. A possi- 
bly large tmmbe * of poor families 
might rad up in worse poverty than 
now. 

Many poor families already fan 
into the poverty trap under which 
they cannot improve their standard 
of living, even with quite substan- 
tial income increases, because ben- 
efit withdrawals and the incidence 
of income tax and National Insur- 


totegrating child benefit into the 
taxatio n system has also been care- 
fully considered, both by taxing It 
fmd by replacing it with a child tax 
- allowance The latter would mark a 
return to the pre-child benefit sys- 
tem when fnen bad child tax allow- 
ances. 

Straightforward taxing of the 
present rhfiri benefit was also con- 
sidered. This suffers the reverse ar- 
gument - the benefit would be paid 
to the woman but in most cases the 
man would be taxed. However, tax- 
ing benefit would broaden the tax 
base and make the tax system fair- 
er for families on low incomes. If 
the £4.4bn were kept as toe 1985-86 
cost, the money collected by taxing 
child benefit could be used to in- 
crease it, making it even more ad- 
vantageous tor the poor. 

However, taring child benefit 
turns out to be about toe same as 


simply cutting it by 30 per cent 
Roughly 85 per cent of families re- 
ceiving child benefit pay tax and 
t aving the benefit would cut £2 a 
week off the benefit, incuding a 
large number of low-income fami- 
lies. One wav out of that would be 
to gross-up child benefit by 30 per 
cent to begin with. 

But that all leaves the Govern- 
ment with the same old problem; 
cash payments for children are 
about the most effective way of 
tackling poverty, blanket payments 
are so expensive as to make large 
increases in these payments impos- 
sible. Ways of directing toe money 
where it is needed so larger 
amounts can be given have foun- 
dered. 

The only moderate reform would 
be to pay benefit in a two-tier rate, 
Lhe second additional portion going 
only to poorer families. But this is 
scarcely an improving or radical re- 
form and the administrative com- 
plexities may not be worth the ef- 
fort 

So the Prime Minister, back- 
benchers and some lobby groups 
may have jointly succeeded in en- 
suring that whatever happens to 
child benefit it will be paid for all 
12m children. If that is the case the 
area of reform offering the largest 
potential gain to poor people, most 
of whom live in families, may have 
been missed. 
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ess Union venture Decline 




into banking 
returns profit 

BY DAVID LASCELLES, BANKING CORRESPONDENT 


UNITY TRUST, the trade union fi- 
na n cial institution (it is not allowed 
to call itself a bank yet) has reason 
to celebrate its first birthday this 
month. Zt has confimnded sceptics 
who doubted that a labour-backed 
venture could ever operate commer- 
cially, and last Friday it reported a 
modest but none the less tangible 
profit of £92,000 for its first eight 
months to end-1984. 

After tax this covered two thirds 
of the £87,000 start-up costs, which 
means that the full expense of the 
launch could be extinguished this 
year. The biggest single outlay was 
£41,000 stamp duty, which appar- 
ently converted some trade union- 
ists to the virtues of tax-cutting. 

Mr David Basnett, the secretary- 
general of the General Municipal 

Boilermakers and Allied Trades 
Union, who is Unity Trust's presi- 
dent, describes it as “an up and run- 
ning viable financial institution 
with clear objectives.” 

But the easiest part may be over. 
Backed by 36 unions representing 
70 per cent of UK union member- 
ship, Unity got a large support in 
the shape of over £12m of union de- 
posits which it merely parked in the 
money markets at a profit - a rela- 
tively effortless form of banking. 

Not that the money comes free - 
or necessarily easily. Mr Terry Tho- 
mas, the executive from Co-op 
Bank who is helping to get Unity 
started, says that trade union trea- 
surers have not placed their money 
as an act of charity, they were get- 
ting 11 per cent for short-term de- 
posits last week which compared 
reasonably well with rates available 
elsewhere. 

While the trade union movement 
as a whole has £500m in assets, 
pointing to scope for further deposit 
growth. Unity's task is to start find- 
ing a real use for its money. 


The institution was set up to fi- 
nance investment in the UK that 
would boost economic growth and 
create jobs. The intention is gradu- 
ally to build up a portfolio of loans 
to meet that criterion while at the 
same time providing the institution 
with a commercial return. 

So far it has made only a handful 
of loans totalling about dm. They 
include a £360,000 facility for the 
United Kingdom Housing Associa- 
tion to build 12 flats for the elderly 
and disabled in Reading which will 
be sold at cost (though the UKHA 
itself will be paying market rates 
for Unity Trusts finance). 

Another is a £350,000 loan for. a 
scheme to transform a barracks at 
Worcester into a housing, shopping 1 
and leisure complex. A smaller loan 
financed the purchase of four facto- 
ry units in Cannock to create jobs 
in a high unemployment area. 
There are further loan commit- 
ments totalling about £3m. 

Mr Thomas stresses that Unity’s 
growth will be sober and steady be- 
cause its parentage makes it parti- 
cularly vital that it establishes its 
trediMity. 

"If we're not perceived to be a 
stable institution, then we’ve had 
it," he said. 

At least Unity does not lack capi- 
tal. Its initial share issue last year 
was hugely oversubscribed by trade 
union investors: it was looking for 
£2%m and got £4m; the surplus had : 
to be channelled into a special class i 
of non-voting stock. 

This means that even though the | 
founding shareholders wfll not get a 
dividend for several years, they I 
could probably sell their shares at a i 
profit right away, though none 
has. 

Later this year, Mr Thomas 
hopes to launch a retail banking 
service for trade union customers. 


BASE LENDING RATES 


A-BJ'J. Bank 131% 

Allied Irish Bank ... 181% 
Henry Ansbacher ...... 134% 

Amro Bank 18 % 

Associates Cap. Coin.... 14 % 

Banco de Bilbao ...... 13} % 

Bank Hapoalim 13 % 

BCCI 131% 

Bank of Ireland 131% 

Bank of Cyprus ......... 181% 

Bank of India 131% 

Bank of Scotland 13 % . 

Banque Beige Ltd. ... 131% 

Barclays Bank 121% 

Beneficial Trust Ltd.-- 14 % 
Brit Bank of Mid. Bast 131% 

■ Brown Shipley 13 % 

CL Bank Nederland... 121% 
Canada Perm’nt Trust 131% 

Cayzer Ltd 131% 

Cedar Holdings 14 % 

■ Charterhouse Japhet.. 13 % 

Chou! arums** 

Citibank NA .131% 

Citibank Savings H12}% 

Clydesdale Bank 18 % 

C. E. “Coates ft Co. Ltd. 14 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits.,. 13|% 

Co-operative Bank *13 % 

The Cyprus Popular Bk. 13 % 
Dunbar ft Co. Ltd. ... 13}% 

Duncan Lawrie 12i% 

E. T. Trust 131% 

Exeter Trust Ltd 13}% 

First Nat. Fin. Corp — 141% 
First Nat Secs. Ltd. ... 14 % 

■ Robert Fleming & Co. 13 % 

Robert Fraser & P» H S 
Grindlays Bank 1131% 

■ Guinness Mahon ...... 13}% 

■ Hambros Bank 13 i% 

Heritable ft Gen. Trust 13 % 

■ Hill Samuel §131% 


CL Hoare * Co 13}% 

Hongkong ft Shanghai 131% 
Johnson Matthey Bkrs. 14 % 
Kqowsley ft Co. Ltd.... 13}% 

Lloyds Bank 13 % 

Edward Manssn ft Co. 14 % 
MeghraJ ft Soqs Ltd.... 13 J% 
Midland Bank 12|% 

■ Morgan Grenfell 13}% 

Mount-Credit Corp. Ltd. 12}% 
National Bk. of Kuwait 13 % 
National Girobank ... 131% 
National Westminster 13 % 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 12}% 

People’s • Trust 14 % 

Provincial Trust Ltd.... 14 % 
R. Raphael ft Sons... 131% 

P. S. Refson 131% 

Roxburgh e Guarantee 131% 
Royal Bank of Scotland 13 % 
Royal Trust Co. Canada 12}% 

■ J. Henry Schroder Wagg 131% 
Standard Chartered ...|)12}% 

TCB 13 % 

Trustee Savings Bank 13 % 
United Bank of Kuwait 131% 
United Mizrahi Bank... 131% 
Westpac Banking Corp. 13 % 
Whiieaway Laidlaw ... 13}% 
Williams ft Glyn’s ... 13 % 
Win trust Sees. Ltd. ... 131% 
Yorkshire Bank 13}% 

■ Msmbors of tba Accepting Houses 
Committsa, 

• 7-d»y doposit* 10**%, 1 month 
11.26%. Fixed run 12 months 
£2.500 11.76%. £10,000 12 months 
12.00%. 

$ Call deposits £1.000 and ovsr 
. TO**%. 

fl 21-day deposits over £1,000 1 <A%. 

1 Mortgage bass rats. 

5 Demand deposits HJVA. 

*• Sea Provincial Trim Ltd. 


in bank 

staff 

claimed 

By Brian Groom, Labour Staff 

NEW TECHNOLOGY is now bit- 
ing info bank staff numbers, the 
Banking, Insurance and Finance 
Union (BIFU) claimed yesterday 
after the release of statistics by 
the Committee of London Clear- 
ing Bankers (CLCB). The onion’s 
rlwtm & hotly disputed by bank 
CTM IltiV T S . 

The figures show that although 
the total of part-time staff at 
Barclays, National Wes tmins ter, 
Midland, Lloyds, Williams and 
Glyns, and Coutts is growing, the 
number of foO-time staff Is 3,200 
below the 1980 lewd at 219400. 

This comes amid news of a po- 
tentially important development 
at Lloyds Bank, which is consid- 
ering la unching a pilot scheme of 
self-service banking at four 
branches in southern Engl a n d 
tills autumn. It could be later ex- 
panded nationwide. 

Using Prestel keyboards and 
video screens, customers in lob- 
bies or hanking halls would be 
able to pay bills, transfer money 
between accounts, cancel stand- 
ing orders, seek information and 
order bank services without the 
need for staff or paper transac- 
tions. 

Eventually terminals could be 
placed in customers’ homes. The 
Rnglitit clearing hawk* have 
been slow to follow the Bank of 
Scoffawal and the Nottingham 
Building Society info home 
banking because of consumer re- 
sistance to the eost of installing 
equipment But the Lloyds 
yAftma may be a way of familia- 
rising customers with the system. 

Although back-office staff 
would be redeployed on market- 
ing services, Mr David Barton, 
BIFU assistant secretary, said at 
least 5B00 Jobs could be lost IT 
the scheme went nationwide and 
was developed Into home bank- 
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GEC shake-up reveals failure 
to change strategies quickly 


THE REORGANISATION of GECs 
power pn giTMwrng businesses last 
week shows that the group's much 
admired management rigour has 
not always been applied uniformly. 

The group's power engineering 
division is made up mainly of ma- 
ture manufacturing companies that 
have had a hard time in the past 
five years. Same have done well 
despite the difficult- conditions, but 
others have been remarkably slow 
to adapt their strategies to the cold- 
er trading climate that is expected 
to persist indefinitely in most of 
these sectors. 

Just to list the division’s main 
product lines gives an idea of the 

difficulties. They include huge 
steam turbine generators for power 
stations, transformers and switch- 
gear for distributing electricity 
from power stations to users, gas 
turbines for driving industrial 
equipment and remote power sta- 
tions — mainly on oil platforms — 
and diesel engines for locomotives 
and naval and fishing boats. 

The only real growth business in 
the division is the one called electri- 
cal projects From a base in supply- 
ing tra di ti o nal process controls to 
industry. It has been building up a 
strong position in the new automat- 
ed manufacturing technologies Af- 
ter some initial caution, GEC ap- 
pears quite well placed in this sec- 
tor, both in terms of products such 
as programmable logic controllers 
(PLCs), robots and automated 
guided vehicles, and systems and 
project management expertise. 

It is one of the leading suppliers 
of PLCs in the UK and has recently 
won a first order in the North 
American motor industry, the 
stronghold of the U.S. electronics 
group, Allen-Bradley. The division 
is managing the computer- 
integrated manufacturing aspect of 


lan Rodger examines the 
reasons for a divisional 
reorganisation in a leading 
UK company 

the Alvey project, and is developing 
application systems with several 
customers. Last December, it an- 
nounced a joint venture with Brit- 
ish Aerospace to develop genera- 
lised software for flexible manufac- 
turing systems. 

The reorganisation should pro- 
vide additional strength to electri- 
cal projects by putting under its 
wing GECTs companies that make 
PLCs ami electric motors and 
drives. Mr Qem Jansen, head of 
electrical projects, said that his 
group was the largest customer for 
these machines, and the integration 
should improve the manufacturers' 
response to new market trends in 
what is a fast evolving field. 

Electrical projects are now fairly 
large, with turnover of about £3 50m 
a year, but still accounts for less 
than a quarter of the turnover in 
the reorganised power engineering 
division. Among the other sections, 
steam turbine generators is the 
largest with turnover of about 
E500m while gas turbines and dies- 
els has roughly £350m in sales and 
the electrical distribution section 
some £320m. 

Two of these mature businesses, 
steam turbines and small gas tur- 
bines, have coped very well with the 
/■hwilong M of the past few years, 
and it Is no surprise that Mr Bob 
Davidson and Mr Kelvin Bray, the 
.manag in g directors of these two, 
have been given increased respon- 
sibilities. 

Both recognised at an early stage 
that the key to survival in mature 
products was to increase world 
market shme. The only way to do 


that was to make better products at 
lower cost than the competition. 

The steam turbine section has 
spent well over QBOm in the past 
decade on new production machin- 
ery, including high-technology laser 

witting machines and sophisticated 

wmnhfning centres. The resulting 
cost savings helped it win big and 
profitable overseas contracts even 
in the early 1980s when the high 
value of sterling was stiffing most 
UK exporters. 

Similarly, Huston Gas Turbines 
at Tinwiln fo eastern England has 
steadily improved its world market 
position, partly by investing about 
£40m in the last decade on new 
products and processes. In 1983, it 
won the MacRobert award for com- 
mercially successful' engineering. 

GECs other gas turbine compa- 
ny, GEC Gas Turbines, was not as 
forward-looking as Ruston and lost 
ground to its competitors in the ear- 
ly 1980s. It was taken under Rus- 
ton's wing in 1983 

Mr Bray is faking over responsi- 
bility for GECs five diesel engine 
manufacturing companies, and a 
similar combination of investment 
and rationalisation can probably be 
expected. Four of the five are in the 
UK - Paxman at Colchester, Essex, 
Dorman at Stafford, in the Mid- 
lands, Ruston on Merseyside and 
Kelvin in Glasgow. The other, Bau- ! 
douin, is in francs. 

All are small, specialised produc- ; 
ers, together making fewer than 1 
1,500 engines a year. By contrast, 
Perkins, the Massey-Ferguson sub- 
sidiary, produces more than that at ! 
its Peterborough plant in a week. 

Paxman, which specialises in 
high-performance engines for lo- 
comotives and fast patrol boats, is 
in the best shape, with a full order 
book and up-to-date technology. 
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scheme was “a Ml premature* 
and no final derisions had been 
taken. 

The scheme may be la unched 
at Salisbury, Shaftesbury, and 
two Southampton branches; Bit- 
terns and High Street. The union 

is seeking assurances that no job 

losses would result, 

The CLCB figures show that 
total staffs in the UngliA clear - 
ers -grew by 360 to 239,300 in the 
year to last December. But al- 
though part-time women em- 
ployees were 600 up at 20,200, 
fall-time staff fell by 300. 

Mr Terry Mofloy, BIFU*s Dep- 
uty General Secretary, said new 
technology was biting earlier 
than expected. Bankers argue 
that the stagnation of sta ff 
growth has arisen from restruc- 
turing of branch networks 
prompted by growing competi- 
tion, and that increased impact 
from technology — if any — would 
not be left for two or three years. 

Whatever the reason for this 
year’s stagnation, the average 
rate of staff growth has dearly 
slowed from more than 3 per 
cent a year in the 1970s to 1-2 per 
cent in the 1980s, with no pros- 
pect of a return to higher levels. 
Unions fear faffing numbers and 
redundancies. 

BIFU is not opposed to new 
technology, but wants to reach 
agreement giving it a say in how 
machinery is Int ro du ced. Apart 
from the Co-op, most banks have 
refused to sign these technology 
agreements. 
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For Charles, Arnold and Frederick, 
the business battle just ended. 



Introducing 


The versatile new Multi-User 
system from Pegasus Business 
Software ends that brufeingbame for 
computer access. Because Multi- 

User’s interactive power comfort- 

ably keeps pace with the business accounting needs of many 
departments at once. 

With Multx-Useq all the key areas in the company can now' 
maintain and update their own section of the company's business 
accounts whenever they want to . . . recording key transactions 
as they happen... generating individual forms and reports the 
mnmeii T they <*t*T nwyt ‘* ^ 

Entries and updates* ffle-efaedesand reportingrequests. thenew 
Multi-User system rakra care of them all. No fuss. No fights. Multi- 

User simply, politely handles your accounting request ... with a 
speed, accuracyandeconomymostsizesofbusinje^canbeneCc 
from. 

MuftHJser -works with leadin&roake micros toadd a major new 
dimension to the features that have made best-selling Pegasus 
Software the friendliest, most accommodating accounting 


PEGASUS 


MULTI-USER 


system in the business. With a whole 
hatBsry afbenefirs to make accounting 
tosses simpk*andup 40 -the minute in 
accuracy 



Major business benefits with every module. 

Saks Iedgei; Purchase ledger; Nominal looser 

★ Invoices and pays m any currency you choose. 

★ Flips through files to pinpoint information in seconds. 

whatever you need — right oo the screen as you work. 

★ Brings new breadth in recording power; new depth in analysis. 

★ Speeds the paperwork with up to three separate printers. 

★ Generates precisely the reports you require^ 

Share the experience! 

See die new Multi-User in action now 
at your local Pegasus Dealer Simply 
dip the FREEPOST coupon below 
to find out more. 

IVmihi Software m. HtttHKt 
Britt BOuc, JMI Mottign Scree*, 
l mnln g,lkKtte«» NN168XG 
Ucptnac. 0936 922*22. IHeo 341297 BUXATG. 

^ “ T& Pegasus Software Ltd^ FBEEPOSi; 

Brftax House; }5ttl Montagu Street, 
lettering. Northasts NN168XG 
Hdb 0936 522822. lUcx: Ml 297 BSKATG. 

I 'would like to see Pegasus Multi-User in action. 
Please send me further information and idl me 
wfaoc I can see (be system In operation. 

me 



Postcode 




TtoeoTbusinas! 


Oor present miaocompqlgr is 


Tfc don't own a compiler □ 

Wo rime to fln In th e c o up on? Just 


FT/JSMrtJ 


A profitable new step to peaceful coexistence 


Parliament 
tills week 


TODAY 

Commons: Second R tiding oj the 
Surrogacy Arran geinents Bill, followed 
by remsining ■ cages of Die Education 
(Corporal Punishment) Bill and pro- 
ceedings on the Reserve Forces (Safe- 
guard of Employment) Bill (Lords), a 
consolidation measure 

Lords: Second Reading of the Local 
Government Bill. 

Select Committees: Environment: 
Sublet: Radioactive Waste. Witness: 
Radioactive Wane Management (Room 
20, 4.30 om)- Treasury and Civil 
Service: Subject: The Budget. Wit- 
nesses: Traddes Union Congress (4.30 
pm). Confederation of British Industry 
(Room 15. aproximately 5.30 pm). 

tomorrow 

Commons; Second Reading of the 
Prosecution of Offences Bill (Lords), 
followed by motions on the Police 
(Anonymous, Repetitious etc. Com- 
plaints] Regulations, the Police (Com- 
plaints) {Mandatory Referrals etc) 
Regulations, and On the Poliea (Com- 
plaints] (Informal Resolution) Regula- 
tions 

Lords; Report stage of the Child 
Abduction end Custody Bill (Lords), 
Third Reading of Insolvency Bill 
(Lords). Report stage of Trustee Sav- 
ings Banks Bill, and resumption of 
committee stage of Rsorceentstioe of 
the People Bill. 

Sstoct Committees: Trade and 
Industry: Subject: Trade with Chins. 
Witness: Lord Young (Room IS. 10.30 
am). Education, Science and Arts: 
Subject: Achievement in Primary 

Schools, Witness; The Library Associa- 
tion (Room 16. 10.43 am). Lords Select 
Committee on the European Communi- 
ties. Sub-committee A: Subject: the 
Commission’s proposals for s common 
market in mortgage credit. Witness: 
Bank of England (4.00 pm). 

WEDNESDAY 

Commons: Conclusion of remaining 
stages of the Interception of Com- 
munications BilL feiowed by motion 
relating to the Wireless end Tele- 
graphy (Broadcast Licence Charges and 
Extern pbon) (Amendment) Regula- 
tions. 

Lords: Debate on the obstacles Inu 
‘ posed by legislative sad administrative 
action which inhibits the c nation of 
wealth end opportunities (or employ- 
merit. 

Select Committees: Trade and Indus- 
try: Subject: Trade with China. W>- 
neea: Deoartment of Trade and Industry 
(Room 15. 15.30 am). Welsh Affairs. 
Subject: Tourism in Wales. Witness: 
Welsh Office (Room 18. 10.30 am). 
Employment, Subject: The training of 
young people for employment 

Lords: Select Committee on the 
European Communities, Subcommit- 
tee D. Subject: The Common Market 
in Wine, Witness: Sr Jesus Miranda 
de Larra. Agricultural Counsellor. 
Spanish Embassy. Subcommittee E. 
Subject: EC External Competence. Wit- 
ness: Dr H. J. Glaesner. director- 
general of the Legal Service of the 
Council Se ratarlac. Select Committee 
on Overseas Trade. Witnesses: Sir 
Welter Marshall, chairman CtGB (10.30 
am). Sir Charles VUlisra (11-30 am). 

THURSDAY 

Commons: Remaining stages of the 
Social Security Bill. 

Lords: Committee sage of lbs Water 
(Ruro elation) Bill. 

Select Committee: Agriculture. Sub- 
ject: The future rale of ADAS and 
lower cost fanning. Witness: ADAS 
(Room 16. 10 AS am). 

Lords: Select Committee on Science 
and Technology. Sub-committee II 
(Marine). Witness: Department of 
Trade and Industry (3.00 pa). 

FRIDAY 

Commons: Private Members’ BIUs. 


BUILDING CONTRACTS 


£6m batch for Wimpey 


WIMPEY GROUP has been 
awarded contracts totalling 
nearly £6xn. Balfour Beatty has 
placed a contract worth roughly 
S^ryi for surfacing part of the 
Edinburgh by-pass. Woodspnng 
District Council has placed an 
£840,000 contract for improve- 
ments to 74 houses in Weston- 
super-Mare. A 260 m-litre capa- 


Laing builds 


superhangai 


JOHN LAING has won a £1-3™ 
contract to build a “ super- 
b an gar" at the Imperial War 
Muse* 1 ™ at Duxford, Cambridge. 
Work begins on April 20, for 
completion in early December. 
Measuring 22 metres in height, 
the h? n E aT will be able to store 
up to six large aircraft at a time, 
holding pan. of a collection of 
civil and mil itary aircraft, includ- 
ing one of the first Concordes 
ever built The work is for the 
Property Services Agency. A 
£3m contract for an office and 
warehouse development is being 
built at Manchester for Kitchens 
Direct Covering 10 acres at Old 
Trafford, the work is for comple- 
tion by October. 


TAYLOR WOODROW CON- 
STRUCTION has started two 
contracts, worth a total of £lm, 
to build a mini-industrial 
development, and a warehouse. 
The company is building 20 
industrial units in Ashworth 
Road, Mannington, Swindon, 
under a £800.000 design and 
construct contract for Taylor 
Woodrow Property Co which is 
developing the site in association 
with Thamesdown Borough 
(V mTM-fl. The project Is due for 
completion in September 1985. 
The six double-storey, and 14 
single-storey units will be con- 
tained in two horseshoe-shaped 
buildings, providing 27.000 sq ft 
of space, with a central courtyard 
as a service area. The other 
order, valued at £230.000 has 
been placed by Taylor Woodrow 
Developments for a warehouse 
on the Nursling Industrial 
Estate, Southampton. The build- 
ing is scheduled for completion 
in Mav, and will be occupied by 
Security Express. 


CLUGSTON CONSTRUCTION 
has received orders valued at 
more than fg*m. The largest 
awards indude a high bay ware- 
house development at Pyewipe, 
Grimsby, for Ciba Geigy Chemi- 
cals and a merchant bar null at 
Appleby Frodingham Works, 


city water storage reservoir 
valued at £918.000 in PWK>» r » 
Gwent is for the Welsh Water 
Authority. Refurbishing «>d 
remedial works at British Tele* 

BfflSPS-SWiS 

robe undertaken under a £Z2m 
contract. 

Scunthorpe, for United Mer- 
chant Bar. These contracts a^e 
valued at £900.000 and £480.000 
respectively. Other civil engineer- 
ing contracts include flood 
alleviation works at Rothwell. 
UUs. for the Yorkshire Water 
Authority, as inner urban area 
general improvement scheme at 
Gipton. Leeds, for West York- 
shire County Council, and civil 
engineering work on a hot gas 
generator at King's Lynn 
British Sugar. Further building 
contracts include ft new school 
at Mansfield for Nottingham 
County Council, and the re- 
roofing of the B.R-S-A. Social 
Club at Immingham for British 
Railways. 

* 

A contract worth about £2.3m 
known as the Nunney Catch 
Diversion has been awarded to 
A. E. FARR, Westbury, by the 
Somerset County CounciL Work 
involves construction of 3.2 km 
of sio gig carriageway varying in 
width from 7.3 to 10 metres and 
a further 0B km of side roads 
together with a large new round- 
about to link up with the A359 
to Shepton Mallett and the A361 
to Frame. Included are two 
concrete underbridges to cany 
the road across Nunney brook 
and the Trudoxhill access road. 
This is a 78-week contract 

★ 

A £1.4m contract for stone 
repairs and restoration of the 
river terrace elevations of the 
Palace of Westminster has been 
awarded to JOHN HOWLEM & 
CO by the Properly Services 
Agency of the Department of 
the Environment The contract 
is for work on the whole of the 
river frontage of the Palace, 
including elevations to the Lord 
Chancellor's Tower. It will com- 
prise extensive stone cleaning, 
masonry work, new carvings to 
reproduce original Victorian 
work which has fractured or 
worn away, gilding to metalwork 
on pinnacles and repairs to 
Victorian metal windows. Use 
of the terrace for members of 
both Houses is being maintained 
throughout the contract, which 
is due for completion in 
August 1988. . 


Bryant 


construction 


New Building 
Refurbishment 
Infrastructure 

021*704 511! 


Solihull -Bracknell 


£5m tunnelling 
work for 
Rees Hough 

REES HOUGH has been awarded 
tunnelling contracts worth £5 ul 
T hese include a £2.5m contract 
for the Installation of 4-3 km of 
tunnels as pan of the second 
stage of the Margate relief 
sewer. The works for Thanet 
District Council on bebalf of 
Southern Water Authority and 
includes. In addition to the A3 
km of 1.200 mm diameter tunnel, 
sections incorporating a secon- 
dary 600 mm diameter pipe 
lining with the annulus stuffed 
with concrete, 1.700 metres of 
pumping mam, two small pump- 
ing stations, 28 shafts and 17 
manholes. The sewer, which 
runs from Westgate to Birching- 
ton-on-Sea. is being installed in 
a one-pass proprietary lining in 
chalk. Rees Hough is also carry- 
ing out open cut sewer instal- 
lations and headings as part of 
the contract Other work In- 
cludes the £500,000 reconstruc- 
tion of the Hampton foul sewer 
in Sun bury Road. Kingston, 
mainly by open cut methods 
although again part of the works 
are being carried out in heading. 

* 

Companies in LONDON AND 
NORTHERN GROUP have been 
awarded contracts worth £L5m. 
Largest in the Midlands, will 
refurbish 61 homes at Moran 
Road, Knutton. Newcastle-under 
Lyne in a £257.000 contract for 
the Borough of Newcastle-under- 
Lyne Council. 

* 

NORWEST HOLST SCOTLAND 
has begun work on a £L2m con- 
tract to build an outfall sewer 
for Strathclyde Regional Council, 
Department of Sewerage. The 
contract is in opencut and tunnel 
between the village of Glenmavis 
and the town of Airdrie. Part of 
the contract is in an area of old 
mine workings, which require 
consolidating before work can 
proceed. An existing sewage 
treatment works will be 
demolished. Work is due for 
completion in February 1988. 




Contracts and Tenders 


mUQUEAUERIM DEMOCRATIQUE ETPOPWE 

(Algerian Popular Democratic Republic) 

MNISTBti DE C/ENERGIE ET DE5 INDUSTRIES CHfMfQUB ET PETROCHMfQUES 

(Ministry tor Energy and Chemical and Petrochemical Industries J 

ENTREMUSE NATIONAL* DES TRAVAUX AUX PUTTS 

(National Oh Exploitation Company) 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR TBIDBtS 
NUMBER 915LAY/DIV 

The National Oil Exploitation Company Is launching a National and International OR for 
Tenders for the supply of the following: 

— Lot no. I power-driven pump sets 
—Lot no. 2 Lighting equipment (posts) 

—Lot no. 3 fire fighting equipment 
—Lot no. 4 decanting appliances 

This call for tenders Is intended for Manufacturing Companies only and excludes amalgamations, 
representatives of companies and any other Intermediaries etc, in conformity with the provisions 
of the Law No. 784)2 of If February 1978, with respect to State Monopoly on Foreign Trade. 
Tenderers interested In this Call for Tanders may obtain the specifications from the following 
address: Entrepriie Nationals des Travaux aux Puits, Direction des Approv M oqn— enc» 
(Supplies Division], 16 Route de MEFTAH, Oued Smar, EI-Hamch, Algiers, Algeria, with effect 
from the data on which tills node* is published for the sum of 400 Algerian dinars. 

Offers, of which five (05) copies should be prepared, must be sent in a d -ble-tealed envelope, 
by registered mail, to the Secretariat de la Direction Approvislonnemencs (Secretariat Supplies 
Division]. 

The outer envelope should not bear any mark that might identify the tenderer, or any beading, 
and should read: “APPEL D’OPFRES NATIONAL ET INTERNATIONAL NUMERO: 9152-AY/ 
DIV— CONFIDENTIAL A NE PAS OUVRIR." (NATIONAL AND INTERNATIONAL CALL 
FOR TENDERS NUMBER: 9 152AY/DIV— CONFIDENTIAL DO NOT OPEN "j. 

Tenders must be received by 12 noon on Saturday I June 1985 at the latest. 

Selection will be made within 180 days of the closing date of this Call for Tenders. 


SYRIAN ARAB REPUBLIC 

NOTICE 

Damascus Water Supply Authority 
Invitation for Prequalifl cation Information 
Engineering Services 

New Water Resources Development Project 
For the City of Damascus 
The "Etablissement Public des Eaux de Figeh" (EPEF, 
Damascus Water Supply Authority, SYRIA) is planning to 
investigate and evaluate new water resources for the pro- 
vision of the city of Damascus with adequate supplies of 
water until the year 2010. 

To this end. EPEF shall engage an Internationa] Consulting 
Firm or Joint-Venture of Firms, specialized in studies of 
water resources, conveyance, storage, treatment and distribu- 
tion at the master plan, feasibility and detailed engineering 
levels. 

Interested Consulting Firms having an extensive experience 
with similar projects, may obtain a copy of the prequalification 
questionnaire forms by application in writing or telex to: 

Etablissement Public des Eaux de Figeh 
Water Resources Office 
Al-Nassr Street 
Damascus— SYRIA 
Telex: Figdam 411312 SY 

Zt is anticipated that the project shall be financed In part 
by International or Arab Funding Agencies. 

The terminal date for submission of the completed Question- 
naire forms » 15th Nay 1985. ^ * 

President Director General of EPEF 
Eng. M. Rida HOURTADA 


PLYMOUTH 

POLYTECHNIC 

INVITATION TO TENDS 

Applications are invited from 
companies wishing to tender for the 

supply of: 

AN INTEGRATED 
NAVIGATION SIMULATOR 

approved by ttra UK Department of 
Transport (DTp) complete With 
hydrographic survey workstations 
end a bridge visual system 
acceptable for DTp approved Bridge 
Preparatory Courses. 

Companies wish Fog to apply should 
write, before 25tb April 1965 to: 

The Clock to tbe Governors 
Plymouth Polytechnic 
Drake Circus 
Plymouth PL4SAA 
Devon. England 


WORLDWIDE FREIGHT AND 
FORWARDING SERVICES 

ABENDMSiT 

Reference is made to Kerens Sugar 
Company's no Pee of tender Invita- 
tion for Worldwide Freight end 
Forwarding Services published in 
the local newspapers end the 
tenderers ere requested to note tbe 
following change: „ 

CLOSING DATE , 

Cfocing data lor submission of 
tenders Is her eb y extended unto 
12.00 noon (Sudan tool tone) 
24th April 1965 

AU other requirements at tbe tender 
will remain tbe seme 


SEPOBUQUE ALGER! EXNE DEMOCRATIQUE ETFOPUUURE 

(Algerian Popular Democratic Republic) 

MMSTERE DC LYNERGCE ET DES INDUSTRY PETROCHMfQUES 

(Ministry tor Energy and Petrochemical Industries) 

B4TREPMSE NATION ALE DES TRAVAUX AUX PUITS 

(National Oh Exploitation Company) 

NOTICE OF NATIONAL CALL FOR TENDERS 
NUMBER 1144/1J/MEC/ 

The National Off Exploration Company Is launching a National and International open Call for 
Tenders for the supply of the following: 

Lot no. 1 spare para for engine DEUTZ— BA. 6M/8T6 
Lot no. 2 spare para for engine DEUTZ— B-A. 12M/616 

Tenderers interested in this Call for Tenders may obtain the specifications for the sum of 
400.00 Algerian dinars from the following address >— 

Entrepriie Nationals des Travaux aux Puits 

16 ROUTE DE MEFTAH, OUED-SMAR. EL HARRACH, ALGIERS, ALGERIA 

Direction des Approvhionnemems [Supplies Division]— with effect from the date on which 
this notice Is published. 

Offers, of which five (05) copies should be prepared, must be sent in a double-sealed envelope, 
by registered mail, to the Secretariat de la Direction Approvisionneraents [Secretariat Supplies 
Division] at the above address. 

The outer envelope should not bear any mark that might identify the tenderer or any heading, 
and read "Appel i la concurrence International nutndro 1 144/ 1 j— confidential— A ne pas ouvrir," 
[International Open Call for Tenders number 1144/ Ij— confidential— Do not open]. 

Tenders must be received 45 days at die latest from the date ee which this notice Is published. 
Selection will be made within 180 days of the dosing date of this Call for Tender. 


(SUL physically handicapped 

I nap AND ABLE BODIED 


jj§_ 

A UNIQUE OCCASION 

at The Royal Institution of Great Britain 
21 Albemarle Street, London Wl 

MONDAY 13 MAY 1985 520 pmb -730 pjn. 

SIR ADRIAN SWIRE \ 

limited) will deliver the i 
Lecture. 

It will focus on Hoag Koag end dune, end indode personal and 
totioea obsttvstionsssiwfl as tildes about tbe Ear East- it is m 
opportunity nor to be missed 

The event is in aid of PHAB - physically handicapped and ebb 
bodied- the national charity which creates o p portunities for phyateaOy 
handicapped children and adhiks to share (be rich variety of Be. ha an its 
activities sod experiences, an equal terms with able bodied people. 

Tickets which include a Wine Reception at 5J0 un. «e £10 each 
(double ticket £18). Please apply tcc Joan VkTnrSe, PHAB (Keswick Lecture), 
wiswklkwsebkvti^TkvisBwkScFiarel^hJdonNVClilSHX. 
rfekGMSSBbi 


animal Sir John Keewidt Me moria l 


Please suppiy l | tidato Cheque encfaeerffcrL. 


Name. 


payable to PHAB 


Address . 


- Tel No, 


Courses 


The J; 




.THE JAPANESE DEAL 

Language Package 
you to help youraatf 
ite wHh Ore Ja p an eee 

This language package contains: 

book {El 4 .60). Japanese tor Begin- 
ner* — the caserne tapes (£24.00). 
And an English to Japanese Diction- 
ary (£9.60). Total package price 
£48.00 (pap £ 2 . 10 ). All books ere 
puWrshod by Gakken. Japan’s moat 
famous producer of educational 
material, and produced under 
licence only by us. tm« means that 
these are the lowest priees available 
b iMe country . 

Send no money. For mare 
Iniormetion plea 
The Japanese Pufal 
i Ware 
win SEA 


see Publication Centre 
' Street London 
Tel: 01-438 8035 


Legal Notices 


THE COMPANIES ACTS 1908 TO 1978 
VK3ERS, STEVB8S A ADAMS LIMITS? 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 233 of tha Companies Act 
1848. that a Meeting of the Creditors of 
the above-named Company trill be held 
at The Connaught Rooms. Great Queen 
Street London WCZ on Wednesday, 
tha 24tf> day of April 1885 at 2M 
O’clock in tha afternoon, for ms pur- 
poses mentioned in Section# 294 and 
296 of tha said Act 
Dated this 1st day of April 1EB6. 

By Order of the Beard 
M. P N. ATKINS. Director 


Company Notices 


■ - Notice to Holderr of European Depos i tary Receipts (EDRs) hi 
KOMATSU LTD. 

■OX ho M era are lidareied that Komatsu Ltd. has paid a dividend to hoMera Of 
recora December U. HM. The cash dividend payable Is Yn a par Common 
Stock «r Vee 50.00 par snare. Pursuant to the Deposit hprennimt (be Oapeeitare 
to converted Be »it amount, after dedeettoe of Japanese wfCMoMbre taxes. 
Wo Oott*d Stales Oollifft. 

EDK hoMera may bow preteat Coupon No. 31 tor payment 
Payment of the dfrMeed with a 1504 whhholdlnp tax Is subject to racal p t by 
o r the A gent of a valid aAdrtt residence 111. coeMrTtttoo 
TnfSSB 1 — * L JW- Bfc'S htertit of the^XKd muS 

noMtog rate. Countries currently having such arrangements are as follows: 

*•* ; E«rPt L H .- of Germany Malaysia' Singapore 

A«*tr»iia Finland The N e therlands spam 

5^®^“” E*K» New Zealand Sweden 

■mall Norway Switzerland 

E^and United Kingdom 

reUnd Rep of Korea U.S. of America 

•*»lv Romania Zambia 


Czechoslovakia 


P * I V2? ii _? gM R affiriwB Jaganoi a withholding tan will bn dadsetod 

:UVS Stf££to*J7 dl^SS 1 01 w,u 

Amounts payable la respect of current dividends. 

DMdead payable Dividend 

latore sfe •flfaF *■"- 


CW r J ’ 




Citibank. NJk. 


s brew* ^ ,H * 


April 1 5th, 1985 

THE ROYAL BANK OF CANADA 

US$100,000,000 

1 1 %% DEPOSIT NOTES DUE 1 990 

Tbe Royal Bank of Canada (the -BankT) hereby advises 
that the main branch of the Bank in Toronto. Ontario, 
Canada has been designated as the branch of account tor 
deposits evidenced by the above referenced Notes- 

ORION ROYAL BANK LIMITED 


Money Market Cheque 
Account Jersey 

C m ufc ee Cnepwdid Aeredtale 
12.60% 134*5% 

ptininum balance C390Q 
Anaud fcport and AasuWi matte ee raqued. 
Monagar: Beanie Home 
4. Don Bead Si Mr Jeney U0S34 38855. 


inEMuraMSH) 


»"c*N uMmn 


riw Annual Mentinn of Shnraholdetn 

i 223 

* ^ Ulo,t ^ 
London OBN 4 ao. 


PREDICTING CORPORATE COLLAPSE 

Credit Analyst in the Determbnatum and 
Forecasting of Insolvent Companies 
by Alexander Bathory 

Company Insolvency Is a growing problem today; can it be forecast? 
Usmg sample company figures. PREDICTING corporath* 
COLLAPSE id en t ifies different levels of insolvency It helK 

The author has devised a formula which sfm« onM« nn _ 



Insolvency and general credit analy s t 
The advice given in this Financial Time* _ 1 

made payable to FT Business iSS^on/viaapAm^A 8 ^^^ 

sis®* <#tau ort “ 
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COLLABORATION LEADS TO NEW INDUSTRIAL GUIDELINES 

Blueprints for safer chemical plants 


BY PETER MARSH 

AN UNUSUAL collaboration 
chemical companies on 
both sides of the Atlantic has 
SJ”* 4 ,« set of guidelines 
that should improve the safety 
of existing chemical plants and 
reduce design times for new 
factories. 

The interest of chemical com- 
panies in the programme my 
be increased by their wish to 
avoid accidents similar to the 
recent disaster in Bhopal, India 
In that case, a malfunction! 
venting system appears to have 
been one of the factors con- 
tributing to the tragedy. 

Channels for the safe venting 
of gases and liquids are an 
essential feature of processes to 
turn out, by chemical reactions, 
a huge range of products — 
from champagne to cement. 
The vents release fluids if the 
pressure inside a reaction ves- 
sel exceeds an optimum value. 

To design the correct shape 
of vents for “two-phase" flow 
— one which carries both gases 
and liquids— is especially diffi- 
cult. The two types of fluid can 
interact to give a foam whose 
properties and behaviour are 
difficult to predict, as anyone 
who has watched a pan of milk 
boll over will testify. 

The vents, typically a few 
centimetres wide, must be large 
enough to admit the volumes of 
liquids and gases that could 
bubble up from a reaction in an 
emergency. But it is against the 
chemical engineer’s interests to 
make the vents too large. This 
not only adds to the costs of the 
venting system but may make Its 
operation difficult— for instance, 
the large' and heavy valves re- 
quired for wide pipes may be 
more likely to stick open or shut 

A group of about 30 chemical 
companies started a co-opera- 
tive exercise eight years ago to 
derive design rules for two- 
phase venting systems. 

The $1.8m programme, called 
the Design Institute for Emer- 
gency Relief Systems and con- 
ducted under the auspices of 
the American Institute of 
Chemical Engineers; is provid- 
ing results with which com- 
panies can both plan new plant 
and check on the safety of exist- 
ing factories. 

Ur Harold Fisher, a Union 
Carbide engineer who chaired 
the group in charge of the 
gramme, says that chemical 
companies generally have well- 
established design rules for 
vents through which liquids or 
gases are passed separately. 


DRUG DELIVERY SYSTEMS 



Life returns to a semblance of normality in Bhopal, India, 
scene of the world’s worst industrial disaster last December 


But for two-phase vents, the 
guidelines are less clear cut 
Vents that have to cater for 
both liquids and gases may be 
required when, for instance a 
reaction proceeds at a high 
temperature. 

This produces gases at a high 
rate which may bubble up a vent 
pipe, propelling liquid through 
the opening at the same time. 
Such a bubbling may occur if, 
as a result of an accident, the 
pressure inside the reaction 
vessel suddenly drops or a cool- 
ing system breaks down. 


Another type of reaction for 
which two-phase venting may 
be required involves highly 
viscous liquids of the con- 
sistency of washing-up fluid. 
Such reactions are more likely 
to produce foams if they go out 
of control. 

Participants in the study 
included Dow, Ciba Giegy, Du 
Pont, Eastman Kodak. Gulf Oil, 
Mobil. Monsanto. Phillips Petro- 
leum, Shell, Sand ox. Hoffman La 
Roche and Conoco. British 
groups involved in the exercise 


Health and Safety Executive 
and the Insurance Technical 
Bureau, a research group 
funded by major insurance com- 
panies such as Prudential, Legal 
and General, Sun Alliance and 
Commercial Union. 

These organisations under- 
wrote the costs of the project 
and supplied technical data to 
Fanske and Associates, a com- 
pany of engineering contractors 
in Chicago, that did much of 
the project work. Three sets 
of results followed from the 
exercise: 

• A large body of design data 
that gives designers guidelines 
on two-phase Venting systems. 
Such information was previ- 
ously unavailable in a concise 
form. According to one British 
engineer who worked on the 
programme, the guidelines 
should cut “ from days to 
hours" the time taken to pro- 
duce the right size and shape of 
vent for a reaction vessel. 

• A computer program intended 
to prescribe the type of vent 
for a given chemical mixture. 
The designer would have to 
feed into the program details 
about the type of substances in 
the reaction, their rate of flow 
through the vessel and the 
extremes of conditions such as 
temperature and pressure that 
the materials are likely to 
encounter. 

The computer would also 
have to receive data about the 
size and shape of the vessel and 
a description of the role for the 
intended vent, -which would 
channel fluids either to the 
atmosphere or (if the materials 
are poisonous) to a catchment 
vessel With the program, the 
designer would work out 
whether the products of the 
reaction are likely to foam and 
the characteristics of the vent- 
ing system needed to accommo- 
date them. 

• A wn«n piece of laboratory 
appartus used to test venting 
equipment The $40,000 system 
includes a 100 millilitre recep- 
tacle which contains the chemi- 
cals to feature in a full-scale 
plant (The latter might include 
a reaction vessel 10,000 times 
bigger.) With sensors such as 
pressure and temperature 
probes, an engineer can simu- 
late what happens in a plant 
when a reaction occurs. A 
microcomputer linked to the 
appartus analyses the data to 
indicate the kind of vents that 
might be required. Fauske and 
Associates plans to sell commer- 


were Id, British Gas, the rial versions of the equipment. 


Diabetics helped by 
‘artificial glands 9 


BY DAVID FISHLOCK 

BIOTECHNOLOGY ties at the 
root of two ingenious new drug 
delivery systems, tailored to 
the convenience of particular 
groups of patients for whom 
current practice can be a 
chore. 

• Diabetes: One system aims to 
replace the needle for diabetics, 
for whom daily — and sometimes 
fivfrtimes-a-day — injections of 
Insulin axe a life-saver. It is 
effectively a miniature’ pancreas. 

implanted in the abdomen, 
where it released insulin as the 
person requires it by a natural 
feedback process. 

The “ artificial pancreas ” 
consists of a duster of living, 
insulin-making cells taken from 
a healthy animal pancreas. 
These dusters of some 5,000 
cells — so-called inset cells — are 
sealed in capsules of plastic 
specifically chosen for its long- 
term tolerance by living tissues. 

The capsule acts like a living, 
semi-permeable membrane, 
to trigger iTisniin production as 
and when it is wanted. 

But the capsule shields the 
“foreign" cells from the 
body's immune system and so 
prevents their rejection. Its 
permeability permits the in- 
sulin to leak out in response to 
the glucose level the cells them- 
selves are sensing, so providing 
a naturally self-regulating 
system instead of the self-test- 
ing normally practised by a 
diabetic. 

Behind the idea is a new com- 
nany, Vrvotecb, set up last year 
at Needham Heights, Massachu- 
setts, as a joint venture between 
Co nnau ght Laboratories, the 
leading Canadian pharma- 
ceutical company and its main 
manufacturer of insulin for the 
past 6CM>dd years, and Damon 
Biotech specialises in micro- 
encapsulation. 

According to Dr Alison 
Tauntoa-Rigby, vice-president 
and general manager of Vivo- 
tech, another two years of 
safety testing, using primates, 
is needed before the technique 
will be ready for clinical testing 
hi man. But tests in rats have 
already successfully demon- 
strated tiie principles. The 
pancreatic cell clusters can be 
kept alive and healthy by a cell- 
culture process until they are 
ready to be implanted in the 
diabetic. 

Once in place, the pores in 
the semi-permeable membrane, 
are large enough to release in- 


sulin, but too small to admit 
the antibodies which would 
start an immune reaction. The 
encapsulating plastic film is 
alginate-poly -ilyslne (PLL) — 
alginate, developed at the Con- 
naught Research Institute in 
Ontario, and fashioned by 
Damon Biotech into micro- 
capsules about 0.5 mm in 
diameter. 

The microcapsules are small 
enough to be passed by a 
gauge 13 or 19 hypodermic and 
can provide, in principle, a 
diabetic with a source of 
IwcuHti capable of lasting a 
year. 

• Cancer: The problem that 
faced 1CI researchers was the 
difficulty they foresaw in per- 
suading elderly males with 
cancer of the prostate gland to 
take their new anti-cancer drug 
Zoladex regularly enough to 
maintain a constant and opti- 
mum level of drug in the body. 
As soon as the drug went into 
development they began to 
seek a convenient delivery 
system appropriate to the 
typical patient 

The treatment calls for con- 
stant levels of a chemical de- 
signed to block the synthesis of 
androgen by the testes; in 
effect to switch off the gonads. 
If androgen is no longer being 
supplied, this particular tumour 
usually ceases to grow. The 
treatment is sometimes called 
“chemical castration." 

The scientists at ICTs phar- 
maceuticals division, Alderly 
Edge. Cheshire, came up with 
the idea of a biodegradable 
carrier which would constantly 
leak just enough drug to block 
androgen output The carrier 
Is impregnated with the drug — 
a peptide — which is liberated 
as the carrier itself erodes 
away in the moist tissues just 
beneath the skin. 

They developed a device 
smaller than a grain of rice, yet 
containing enough drug 
chemical to castrate the patient 
for 28 days. This device— 
similar chemically to biode- 
gradable sutures can be 
implanted by a hypodermic de- 
veloped for the purpose. 

The system has been tested in 
about 700 patients with prostate 
cancer. ICI researchers say the 
evidence so far is that their 
novel delivery system works 
reliably and, with repeated 
implants, can keep the patient 
“ chemically castrated ” for 
many months. 


Semiconductors 

IBM claims 
‘most dense’ 
microchip 

IBM SCIENTISTS at York- 
town Heights, New York, say 
they have made the world's 
densest integrated circuits 
using a focussed beam of elec- 
trons to write circuit patterns 
directly onto the surface or 

silicon chips. 

They claim to have shrunk 
circuits Into an area 16 times 
smaller than permitted by 
present day technology. 

The new chips have been 
created by a fully-sealed half- 
micron process compared with 
conventional two micro line 

widths used in commercial 
production today. A micron 
is one-millionth of a metre. 

IBM says its new elrenils 
are in important step towards 
chips with over 100,000 logic 
elements and memories with 
16m bits of data. 

Vehicles 

Suspension 

DJB ENGINEERING of 
Peterlee has introduced a 
oil / nitrogen suspension 
system on Its 35 tonne pay- 
load off-highway articulated 
dump trucks. 

Haul and load shocks are 
transmitted by oil from sus- 
pension cylinders and 
absorbed by nitrogen accumu- 
lators. A pneumatic load 
sensing system monitors the 
truck ride-height and adjusts 
the suspension level to com- 
pensate for the difference 
between loaded and unloaded 
conditions. 


Materials 

Diamond 

SUMITOMO ELECTRIC In- 
dustrial of Japan claims to 
have developed a process for 
the mass production of large 
artificial diamonds for indus- 
trial use. 

The manufactured 

diamonds are said to be about 
six millimetres in diameter, 
almost ten times larger than 
those made by conventional 
processes, but can be sliced 
into smaller units. 

Diamonds produced by the 
new process would be suit- 
able for use In processing 
precision instruments such as 
computer disk drives and 
semiconductor lasers. 


"lOOyears 
in quality 
building” 

OD 

Tom Green 

01-346 7133/0277-354141 


Security 


Hackers 


THE VALUE Of the U.S. 
market for devices to prevent 
hackers breaking into secure 
computer systems, pirates 
copying software illegally and 
telephone “ p breaks " making 
calls without paying will be 
worth $74I.13m this year and 
over $L5bn in 1989 according 
to a new report from Frost 
and Sullivan, the New York 
based market research com- 
pany. 

Computer security Is 
expected to account for 
nearly 95 per cent of all 
Information security revenue, 
the report says, adding that 
the minicomputer system is 
expected to be the most lucra- 
tive for standalone security 
products. The report costs 
S 1,650 from the company in 
New York or London. 

Software 

Lotus aid 

LOTUS' 1-2-3 integrated soft- 
ware which combined spread- 
sheet, graphics and daiahgg g 
in one package found Instant 
success but it lacked a word 
processor and v« not too 
easy to use. 

Its successor. Symphony*, 
added a word processor but 
was even less easy to use. 
Now Optionware of Blomfield. 
Connecticut, has developed a 
package that makes word pro- 
cessing easy with 1-2-3, or so 
the company claims. 

It costs $99.95 and features 
a word processor. Instant 
graphics generator, calendar 
manager, phone directory and 
“to do list.” 


Data com ms 

Weather 

BETTER WEATHER fore- 
casting is the promise of a 
new study In which Pectel, 
the computers and te'/v 
comm uni cations arm of PA 
Consultants, is looking at the 
networking faculties required 
to support a system planned 
by the Meteorological Office 
to handle the data require- 
ments of some 130 out- 
stations until the year 2000. 
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Behind every 
successful businessman, 
thertiis an efficient bank. 

And behind mere 
and more efficient banks, 
therels Hogan Systems. 


Hogan Systems. 

Providers of the world’s most sophistic- 
ated flexible and proven software. 

To banks, finance and investment houses. 
Building Societies. To anyone, in short, who 
needs information for better decision- 
making in today’s competitive financial 
environment. 


hunt 


THE TECHNOLOGICAL EDGE IN FINANCIAL SERVICES. 


HOGAN HOUSE. CHURCH STREET. WOKING, SURREY GU21 IDJLTtefc GD4B629 27801 


resident abroad 

Resident Abroad, published by Financial Times Business Information, is 
3“ monthly magazine for people Uvmg or working oversets 
ft infnrmranrt advises on all aspects of finance and business, with articles 
nn^TKand foreign investment, property, pensions, taxation and insurance. 

on matterTof health, education, travel and leisure 

Te^ 1 of t tomS^ I of “expatriates around the world already benefit from 
this magazine— ask yourself if you can afford not to join them. - 

Fnr^ubscriDtion details and a free copy of the latest Issue contact 
J^k^?jvereeidge on 01-405 6969 or telex 883694 ICLPN G 


INVESTING FOR 
BEGINNERS 

By Daniel O'Shea 

This book is based on a com- 
plete series of articles pub- 
lished in the Investors 
Chronicle under the heading 
“ Beginners Guide to the 
Stockmarket" It analyses the 
basic principles of stock- 
market investment, discusses 
the different categories of 
quoted investment; e xam i n es 
a whole range of related 
essentials such as interpreta- 
tion of company accounts and 
gives an up-to-date review of 
relevant tax rules. 

In short, it is a complete 
guide to its subject. An ideal 
guide for people new to the 
stockmarket, Investing for 
Beginners should also prove 
valuable to experts who wish 
to refresh their ideas on basic 
aspects of the subject. 

Published October 1984 
Price: (including postage 
and packing’: £8.75 UK 
or £L0.25/US$16 overseas 
please note payment must 
accompany order 

Further details available from: 
The Marketing Dept 
FINANCIAL TIMES 
BUSINESS INFORMATION 
102 merkenwell Road 
London ECUS 5SA 
Tel: 01-1251 9321 
Telex: 23700 


LESSER HOTEL UNITS 





► Proven system 

► Rapid and cost effective 

► Design ftesdbity 

► Extemions or new build 
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Planning for tomorrow. 


Building for today 
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TOOTAL’S 
PROFIT FORECAST 



MORE THAN THE 
IMAGINATION. 

On March 28th, the Tbotal Board forecast profits 
for the year to 31st January 1986. 

That’s an eleven month prediction based on the 
results of just one month. 

It assumed “there will be no material changes in 
international exchange rates? 

But already this year the dollar has fluctuated 
between $1,038 and $1,233 to the £. 

It assumed interest rates wouldn’t change 
materially. 

But already Ibis year U.K. base rates have 
fluctuated between 9Vs and 14%. 

How many more assumptions wifi be 
overstretched? 

ACCEPT ENTRAD’S OFFER FOR YOUR 



SHARES 


The Dotcfaxsof Ebtmd Investment (UJC) PLC (including those who have delegated detailed supervision of this 
advertisement} have taken all reasonable care to ensure that the facts stated and opinions expressed herein are fair and accurate and 

each of the Directors accepts responsibility accordingly. 
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EVEN A cursory glance at the 
world civil aero engine market 
reveals that "Rolls-Royce, the 
famous British producer, is not 
exactly well placed. 

It struggles along a distant 
third with a roughly 10 per cent 
share, far behind Its giant U.S. 
rivals. General Electric and 
Pratt and Whitney. Competition 
for every order is severe, 
because customers know they 
can play off the three suppliers 
against each other, and Bolls, 
which has recorded huge losses 
in recent years, has suffered 
more than GE and Pratt. 

Rolls, with its relatively low 
production volumes, has been at 
a distinct disadvantage. Its 
dilemma has been bow to make 
enough profit to keep pace with 
its rivals in the technology race 
when it lacks their economies 
of scale. 

In recent years. Rolls has 
tried to overcome its inherent 
disadvantages in a number of 
ways. It has always prided itself 
on the wit of its design 
engineers, and it probably gets 
more bang for its R and -D bucks 
than its rivals. It has also 
entered into joint venture agree- 
ments with GE, Pratt and others 
in an attempt to cool down the 
competitive temperature in 
some market sectors. 

But possibly the most impor- 
tant strategic move by the com- 
pany has been its embrace of 
advanced manufacturing tech- 
nology. The directors always 


Rolls-Royce aero engines 

Tuning up for a tough race 

Ian Rodger on the importance of technological advances to the UK engineering group 



advanced, and was developed by- 
Rolls in co-operation with Ha uni 
Blohm, the West German 
machine tool builder. Installed 
of process time can be highly 
rewarding. 

The project, called AIMS, is 
budgeted to cost £l0-2m and, 
now that the company is facing 
better trading conditions, it has 
been allowed a slightly longer 
payback period, estimated at 
just under two years. AIMS 
comprises a computerised raw 
material store, a process area 
with computerised overhead 
transfer function and automated 
guided vehicles to link the store 
and machines with welding, heat 
treatment, laboratory and in- 
spection areas. 

Rolls officials have no doubt 
that the success of these and 
other automation projects are 
vital to the group’s survival in 
tiie brutal, civil aero-engine 
business. They have played a 
major part in reducing the 
Derby group's manpower by 
about a third in the last five 
years to 13,500 and improving 
productivity. “We believe that 
today we operate with similar 
manufacturing productivity to 

our rivals,” Turner says. 


Nationalised industries 


Team briefing: 
not yet proven 

&SKJS?ig , a$dS 


of our power away," he said Tne . . , n pf:n. ; •' 
when the management team bnohnh ^ » . .... . t :;J 

announced it was introducing ^ ,d \. l*'* kf 


liu .If!*- 


director 


ui 


ncut jmiu tiu wif*— 

John Tate, the company's a rapid transfotrn 
general manager. He was civil service 
speaking last week at a re- culture, 
markably frank conference on John Allan, 
communication in the nation- marketing at --- . 

alised and recently privatised Gas. said tlw« »" , rrt . 

industries which was organised municauon * • . . 
by the Industrial Society. at many ‘ "'1. j- l: , 


at North 


Dy toe industrial oocieij. -„ u ir .i. rj:i* 

A packed house from all over through the shop 1 

the public sector came to hear attitude of tin « ram ^ 

manlrorc tr-nm Rrifi«h Rail. TjOQ- had beCh 3 maj»r Olfril l 


speakers from British Rail. Lon- had been 
don Electricity, United Coun- change.” 

ties. North Thames .Gas and At United Counties J ^ 


Rolls-Royce “can cfabn to be among the British leaders in installing advanced manufacturing technology systems” 


However, like everyone else ue9 « x w...... ---■ „ .1 

that has ventured into AMT British Telecom on this mcreas- attendance b> shift ^ wort» J 
projects. Rolls engineers have ingly popular topic- One notable team brntings nad r^rngi u |hl . 


had' their 'difficulties vdth auti£ I absentee' was the National Coal nil to SO per - ci c*t 

- former case, saw ****■■ " „ \ 


had 

not 


investment late in 1983 -at a cost of vs -5m ^ m S^L co f Qp, f x are * the 

- j — - . - . . . -• TTrtrft Hlffimlt fhow ,m {q SUC- 



Hvgb RoutloOg* 

motion projects and thev bow Board. former case, saw *3r*\-* ?. .4^1 

that each one win bring new John Garnett, the Industrial steward stood 1 at the d0 ° "jj 
problems. As Turner puts it: Sooiety's director, is a leading threatened to , n 

"«v w Aiu- _ : — - •* *•*'*“- icuxxiuiuoj jnaii/, ouu nave oeen compietea. ana an- six days to one ann raid fnr “ Automated m ac hi nery 'and ad- f*). 1 *® °/ the NCB’s historical cards from an>one . ^ 

prove margins was to cut the *°nents are designed with a Rolls hoped it could steal a other is due for commissioning Self S seveTmSlaJ^* vanc « J manufacturing systems failure to communicate directly Now most shop n 

costs of production, but on the t0 simplified manufacture, march on its rivals in this area, this summer. The first was reS ~ - months. — — » »— *— “” th Wft ' fc * ra rMher than **«•*>'«» * h “ v couldn t afford 

group's low volume base that T h J- most striking advance at The emergence of AMT lively modest in investment iare m isss-ar a cost of £2^m. *“*=• “ JC I the ^poststrifce climate the members were getting, 

Board says it Intends to com- The general feeling among 
muni cate directly, but it re* managers at the conference wj.s 
mains to be seen bow this will that team briefing worked. *t 
work out. led to greater commitment. less 

The conference concentrated resistance to change, and or 
on team briefing, the system importance— raised the status 

, . . u». « u, c u»i<nu VU c4<u|iiu W imnnrtJiwD A r tninins raurmA .whereby employees in groups and authority of first-line 

the world of factory automation most cases, new tools had to be only two types of components resulting reduction in process reveals that the grinding is rf ■ iZ iZxSv of about ‘ 15 are briefed by supervisors. 

started from a rather poor base, designed for each new compo- should be kept in-house. time enabled the company to coming close to tolerance limits, S their superiors for half an hour j t ^as not all plain sailing. 

Like most British manufac- neat- By the late 1970s, Derby • Those parts critical to the cut inventories by 70 per cent the computer control automatic- • “2™ ““Pr* *7' B *22? a month on things tike plans ciive Myers, northern area 

turers. the company in the mid- works was using 100.000 performance and reliability of The project paid for itself in ally adjusts the grinding wheels. “* 2? “ nut 2 nd performance. Bnefings divisional manager at the 

1970s was overmanned, and different tools. This created an the engines, such as compressor 10 months. The result is that the reject rate frfTuf-f™ ^ happen in layers from the top Lon don Electricity Board, gave 

productivity was far below that enormous management task, as wheels and turbine discs. AMT The two other urn iects involve is. 1 ?® than 1 per wsnt, compped £ ‘NbnSm haoMned. Thev to bottom of the o^anisatioiL an honest account of the dlffi- 

of GE and Pratt. stocks of each tool had to be could not only reduce manufac tS?i£b5?es ^ ^ to 4 per cent on ^e^Sone tr£- u JSf“S5! -£**%*£ cuIties he had ^countered in 

Rolls’ directors recognised maintained and delivered to and turing cost, it could *<o im- tin^ average in the company’s gnnd- ^ c »^and everyone trea handsacross-thedivide introducing team brlehn& 

-w — — __ — *.«— «p nrst. ine so-cauea rooot une, ^ operations. . aa . r. Q ,.,. with union leaders, including He had not done enough him- 

The 


that, 

^ wt niow ^^4. iU , „ _ .. ui uinAi M _ simplify 

its promise of efficient produc used. Previously, a designer make decisions. If^ sub-conttac was to design a common paUet grinding wheels and two intc “ u “ 



also insistent on the 


that there was no point in 
going ahead with modem 


arose from development 5 


The designers and engi- ture,' thereby reducing the re- ^1 The system is flexible enough left-wingers, on its council, ^,7 ^ convince his immediate 

methods unless the workforce neers got together and worked ject rale and after-sales service FirsfSme Se ^called t0 handl ® blade ? “ ****** £LS P m St I Iikes W* JSSSf subordinates of its merits, and 

would co-operate. In what out ways to reduce this. Today, costs. zHSreET ' „ one varying in length from li S ’»* a ,0 « lcal between he h3d not y et introduced it 

became a widely publicised according to Turner, Derby’s * High cost, high volume com- SS&m? ^eeHSnov e?aU the 10 and each 50 aey can tT3m management and for outdoor workers became 

operation. Frank Turner, now tool catalogue^ has only 2 000 ponents. which have the maxi- ggfl g 3i ^ UU ^.£ RM* *h.« h,« w,v r» area managers were not suffi- 

manufacturing director, took a types, ” “ 

few senior shop stewards on a dreds 
trip to the U.S. in 2978 to study The 
productivity levels. The result- one 


ing joint report concluded that been cut from 2,000 to 100. moving in the eariv 1980s. 

Rolls - — 1 ' * ’ ' ^ 

behind 
ground. 

the directons soon worked oui designer and the chief menu- only those projects that would 
a plan of action that would faeturing engineer. Only three pay for themselves from work- 


so that corrections for wear on less consistency, on manual report a substantial Improve- negotiation machinery, 
the grinding wheel could be r 0 Us claims that the ment in 1984 foUowing the 


& practice that .can mam a q "|f r % c h e „J id c a ve, deputy 
“J” chairman of the British Rail- 
P their **ys Board, said employers 

has placed an order for one. They are also doing something organisations had turned to ^^^"Stien^mSSSica" 

a Plan 01 action mat wouia laccuring eogm^r. However, that rate was too RoUs’s most ambitious : project, ^r^rette pride of Briti^ team briefing^ be^se they andtw littie onfaJSto- 

focus on three areas— compo- have been approved in the past ing capital savings in one yea r. fast for a human machine ojmr- due for completion later tins e^neenng “It is inttis tiieatre were too reliant ^won struc- sessions. These needed to 

£.“%■ sssuS ^ « sar^Sfa SSSSVS Ss2SS« 8 

2SKJ2S C0Uld be reduced SSESTSELSS ta J? n 2S AMT .0 « unogo of t-S« TOfi* have got to do, ^ he said. 

Bnan Groom 
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WHEN YOU CAN’T MIND 
YOUR OWN BUSINESS, 
WELL DO IT FOR YOU. 


Tough meetings and hard bargaining don’ t 
give you the time to worry about routine. 
Which is why Hilton puts its Business Centres 
at your service. Telexes, letters, photocopiers, 
"or literature courier service. Leave them 
to us. And leave yourself free to take care of 
your business. 


Abu Dhabi 

AlAin 

Bahrain 

Dubai 

Fujairah 

Kuwait 


For reservations caUyourtravd 
agent, any Hilton International 
Hotel or Hilton Reservation 
Service — in london 631 1767 
and elseivhere in the UK ■ 
Freejbne2124. 


HILTON INTERNATIONAL GULF 

WHERE THE WORLD IS AT HOME* 


hy£ GreiAnrp&Co- Ltd, and OticoTP Inte rnat io n al B a nk l i mi ted on behalf of Entiadlnre8tin«its(UJC)PU:. 


WE’VE DONE WONDERS FOR 
TOOTAL’S SHARE PRICE. 
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BUT WONDERS CEASE 
ON APRIL 18th. 


Elntrad is offering 72.5p for eachTbotal Ordinary 
Share. 

That’s 31.8% above the price on January 29th, the 
day before we made our last formal approach to the 
Tootal Board. 

And it’s 49% above the price we paid for our first 
Tbotal shares only last August 

But our offer of 72.5p plus a final gross dividend of 

2.67pisfinaL 

And unless there are sufficient acceptances by 
3.00pm Thursday, April 18th it will lapse. 

What happens then? Remember December 27th. 


ACCEPT ENTRAD’S OFFER FOR YOUR 



SHARES 
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THE ARTS 



Architecture/Colin Amery 

Seven ways to lance a carbuncle 


The style of Hans HaQchi 


• The style of Richard Meier 



The style of Leon JCrier 


• The style of Michael Graves 


It Is time to cheer and wave 
the Prince of Wales's feathers 
furiously in the air. Carbuncles 
have been consigned to. oblivion 
and the slate is dean for a 
brilliant new extension to the 
National Gallery. Now is not the 
time and here Is not the place 
to grind through the reasons 
for the failure of the competi- 
tion to produce a satisfactory 
result it is enough to celebrate 
the fact that the whole of the 
site is now to be used by the 
gallery — and this would not 
have happened without the 
demonstration of the impos- 
sibility of mixing . art and 
commerce on government-owned 
land. 

It is the moment for positive 
thinking, for cool and intelligent 
assessment of this magnificent 
architectural opportunity. It is 
also the moment for profound 
gratitude to be expressed to the 
generous Sainsbury brothers. 
Sir John. Simon and Timothy, 
who have agreed to fund the 
entire project 

The final choice' of an archi- 
tect will be made by the donors 
and the trustees, who have 
decided to invite six architects 
from around the world to submit 
their design proposals. One 
fortunate man will then be 
commissioned. This is the 
approach which has apparently 
worked successsfully to select 
architects for both the new BBC 
building and the extension to 
the Royal Opera House. 

Today, and entirely in the 
spirit of helping an informed 
debate, we present possible 


fle aigns — based on existing work 
—that might come from archi- 
tects likely to receive such an 
invitation. 

• James Stirling is clearly the 
most important British candi- 
date. He has recently extended 
the Staatsgalerie in Stuttgart 
with total success. While he is 
not short of gallery work (he is 
at present extending the Tate 
in London and Liverpool), he 
has yet to design a major pub- 
lic building in his own country. 
He has an understanding of 
Neo-Classicism and a sense of 
history. 

• Norman Foster is not un 
known to the donors and tbere 
might be a feeling that a less 
historic approach is needed. 
Foster is now working on a 
design tbat includes the use of 
Portland atone for the new BBC 
headquarters, and a classical 
monumental building in Niznes. 
In Hong Kong, bis bank tower 
has shown how expensive tech- 
nological innovation can be; but 
he seems to be on the brink of 
a change in his style. 

• Hans HoUein from Vienna 
has recently completed a pro- 
mising art gallery at Monchen- 
gladbach. He likes contrasts, 
and his undulating lines carve 
up the cube with a considerable 
degree of elegance. He is also 
a decorative architect with a 
gift for interesting interiors 
and the use of rich materials. 

• Richard Meier is the Ameri- 
can who was selected after the 
most rigorous search to design 
the new Getty Centre for the 
Getty Museum in Los Angeles. 



An anon-TOGtis designer suggests an elevated gallery that 
dignifies the whole of Trafalgar Square 

Drawings by Glynn Boyd Ha no 


When yon compare his smooth 
technology with the work of an 
architect like Stirling, it is like 
a washing machine alongside 
the Parthenon. He has softened 
up a bit recently, and the High 
Museum in Atlanta has lapsed 
into the pastels of post- 
modernism. 

9 Leon Krier is an interna- 
tionally-known voice in favour 
of a revival of Classicism. This 
Luxembourg-born architect has 
lived for a long time in England 
and is waiting for the right 
opportunity to build. His lack 
of experience might go against 


him but he would know in 
civic terms what to do in Tra- 
falgar Square. 

• Another American, Michael 
Graves, is a contender. His draw- 
ings often arc more alluring 
than his buildings and we have 
yet to see what he can do using 
“ real ” materials. He is an 
immaculate colourist and has a 
distinct gift for interior design. 

I was intrigued by the sub- 
mission of a young unknown 
designer — he had better remain 
anonymous — who seems to have 
mastered the problem presented 


by the site. What has always 
been needed in Trafalgar 
Square is a sense of height to 
balance the length of the exist- 
ing gallery. Here, a grand stair- 
case rises to the elevated 
temple. In the glazed peristyle is 
an elegant restaurant, with 
access to fine-weather terraces. 
It is possible to proceed to the 
galleries or just visit the shops 
and lecture theatres, all located 
to be accessible when the 
galleries may be shut. 

For this scheme to be totally 
successful, the Sainsburys 
should, in an ideal world, buy 
the hideous Royal Trafalgar 
Thistle Hotel behind the Hamp- 
ton site, demolish it. and build 
their new galleries right up to 
Orange Street 

Should the selected architect 
be British as a matter of 
chauvinistic pride? Naturally, 
it would be splendid to add 
anolher great British name to 
those of Gibbs. Lutyens. Land- 
seer and Wilkins and others who 
have worked in Trafalgar 
Square. But the only criterion 
that matters is that the man to 
be selected should be the best 
designer of the best new 
gallery in the world. 

This is a subject to which I 
shall return. It is the most 
important commission for 
decades and, this time, everyone 
has to get it right. The debate 
has only just begun but one 
thing is certain — the Prince of 
Wales will have to cut the rib- 
bon in three to four years' 
time. 
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Lucia di Lammermoor/Covent Garden 

Rodney Milnes 


It was hard to approach Joan 
Sutherland's return to Covent 
Garden as Donizetti's Lucia, the 
role that launched her on an 
international career 26 years 
ago, without striking some sort 
of p re-conceived attitude, if 
only - out of self-protection. 
Would rosy-hued nostalgia or 
world-weary cynicism best fit 
the bill? In the event, neither. 
Her unbelievably fresh perform- 
ance rendered the safety net of 
nostalgia wholly dispensible, 
and cynicism in the face of 
the warmth and generosity of 
her smging would be simply 

jqh^man. 

Dame' Joan’s ' voice' fir chang- 
ing with the years. Her tone 
is noticeably brighter than it 
was in the 70s— the veiled, all- 
purpose ".aw 11 .sound is now 
notable by its absence — and 
with this comes clarity of .dic- 
tion and ad added awareness of 
what words can do: the verbal 
and tonal colouring in “ Ardpn 
gl’inceusi ** brought an even 
more potent frisson of Go thick 
horror than in the old days. 
This fresh interpretative re- 
sourcefulness has not been 
achieved at the expense of. or 
as a substitute for technical 
skill. The scales and decorative 
fiorilure purl as winningly as 
ever, and the perfectly voiced 
arpeggios and stoccati made 
even the interminable and 
wholly unauthentic Mad Scene 
cadenza not merely tolerable 
but actually rather exciting. 

In the Fountain Scene the 
odd high note edged very 
slightly off pitch, and one 
noticed bow carefully she was 
husbanding her breathing; her 
last visit to Bow Street, in 
Esclannonde, had after all not 
been the happiest of occasions, 
and there was tension in the 
air. But thereafter she relaxed, 
every note was spot-on and, 
aided by dramatic skills that 
have developed with the years, 
she enjoyed a triumph quite as 
remarkable and as roundly 


deserved as that of 1959. 

To secure the equally im- 
mortal Carlo Bergonzi to 
partner her was a coup on the 
part of the management. With 
the first notes of “ Sulla 
tomba ” he showed what, for all 
their other qualities, we miss in 
today’s tenor superstars — the 
sheer joy of making music. The 
way he carries his voice 
through notes to mould musical 
phrases of sensuous beauty 
remains unsurpassed. 

Begonzi’s acting is a ever— 
how to put it — endearing, and 
it would be wrong to pretend 
-that this was a penetrating alb 
Tomur 'performance of" ■ DBM-- 


zetti’s masterpiece though, 
together with Dame Joan, John 
Rawnsley (Enrico) and Gwynne 
Howell (Raimondo) were point- 
ing towards one, and Jeremy 
Sutcliffe's re-staging of Zeffi- 
relli was tidier than last time. 
But it in these days of taking 
opera Very Seriously Indeed, 
we lose the ability to respond 
to virtuosity on so Himalayan 
a scale, then we are puritanic- 
ally denying a significant aspect 
of the form’s historical and con- 
tinuing appeal. On its own 
terms, this was a great even- 
ing. Given the circumstances, 
Richard Bonynge - conducted 

veryaaif uny: ' — - - ~ - 


Three Sisters/Royal Exchange, Manchester 



Joan Sutherland 


Abuts* Muir 


Michael Frayn's new transla- 
tion for the Royal Exchange 
company aims at the directness 
and naturalness of Chekhov's 
original. How far it must share 
with Casper Wrede’s production 
responsibility fbr a tendency, to 
exaggeration is a nice point 
One playwright’s translation of 
another inevitably entails com- 
ment, underlining and endorse- 
ment, that comes over like a 
critic bringing details to our 
attention, perhaps at the 
expense of the whole pictures 

A small example. When bossy 
Natasha Is yet again boring the 
company with bet 1 , latest baby, 
hen- .hrother-inJavL the. . ineffec- 
tual schoolmaster, used to say, 
“Yes. she's a beautiful child." 
A good Kulygin could pack a 
world of wistfnlness into that 
sentence, in contrast with his 
usual seiPimpOrtant pedantry, 
and fieetingly illuminate his 
own childless, barely tolerated, 
marriage to bored Masha. 
According to Frayn he responds 
pompously with “An admirable 
child, it must be said." Certainly 
in character, but perhaps too 
predictably so; moreover, here 
it emphasises David Ashton's 
gratingly caricatured interpreta- 
tion in a style little different 
from his sent-up Scottish doctor 
in TV’s Brow— far too broad. 

If Jonathan Miller's produc- 
tion a decade ago made one re- 
alise how often these people 
say they’re tired (and 
threatened to send one stagger- 
ing somnolently from the 
theatre), the main Impression 
of Mr Wrede's direction is of 
the sheer unpleasantness of the 
yearning romantic. Janet 
McTeer’s Masha begins as 
abrupt and sullen, gives vent to 
sudden o u t bu rs t s of anger, 
often seems to seethe with rage. 
Despite her tremendous natural 
presence, this self-absorbed 
shrew can count herself lucky 
to have met a similar egotist 
(Sven-BertU Taube’s blandly 
ioquacius Vershinin hits the 
right note of enthusiastic non- 


Martin Hoyle 

communication) to alleviate her 
all too explicable loneliness. 

The production starts welL 
Pale sunlight filters on to Dl 
Seymour’s handsome set with its 
combined drawing-room (a 
square piano) and dining-room 
(a table for 18), a blend of 
intimacy and spaciousness. The 
sisters declare themselves Im- 
mediately: Masha engrossed in 
a book, Olga faintly distraught 
with paper-work, Irina running 
In, carefree. Olga’s reminder of 
the anniversary of their father’s 
death has a reproachful note: 
her subsequent reminiscence is 
almost resentful. The strength 
of Emm£ Piper's' performance is 
that we glimpse the lovable 
beneath the harassed. 

Some enterprising producer 
can now cast all thr?e sisters 
from Cusacks. This season’s 
model is Naimh: as sturdy, 
attractive and reliable as the 
rest of the make. Watchful as 
well as wistful, this Irina takes 
her fiance's death surprisingly 
well (perhaps with an element 
of relief?). This is ungracious, 
as Christopher Bramwell’s 
Tusenbacta provides the most 
complete portrait of the whole 

production. 

Mr Bramwell’s naturalness 
contrasts with others who fail 
— and the new translation is no 
help — to make those Cbekho- 
vian thumbnail sketches, those 
unsolicited self-analyses, any- 
thing more than unspontaneous 
set-pieces. Especially notice- 
able in Nicholas Blane's Au- 
drey, complete with Heathian 

diphthongs- 

Natasha is an almost unre- 
demed nasty— all the more 
odious, like Aunt Norris in 
Mansfield Pork, in being the 
creation of a writer who rarely 
condemned totally. But that 
is no excuse for this coarse 
Coronation Street parody of 
north-country pushful ness. 

With the last scene the pro- 
duction comes into its own. The 
Exchange’s echo lends an other- 
worldliness to those distant 


off-stage cries, sealing the sis- 
ters within the confines of their 
backwater while life continues 
beyond. The auditorium's main 
doors open to reveal the garden 
continuing outside, ending with 
a bonfire of dead leaves — a 
limbo through which Masha can 
run to bid farewell to her 
departing officer (here Miss 
McTeer is powerful and 
moving). Helena McCarthy’s 
sweet little dumpling of a 
nurse, Rory Edwards's menac- 
ing Solyony and the ripe thea- 
tricality of Espen Skjenberg’s 
Doctor are credits. . 


Sounds of Sweden 

Rodney Milnes 


The fouiMlay Sounds of 
Sweden Festival opened at the 
Wigmore- Hall on Thursday 
evening with— as the old trans- 
lation of Tosco put it— a strange 
harmon> of contrasts, a duet 
recital by Elisabeth Sbderstrfim 
and her young compatriot, 
Krister St H1U. At 23, Mr St 
Bill already has six years' ex- 
perience as a dancer and singer 
in musicals; recently he has 
turned to opera and song, and 
was introduced to London 
audiences by Keratin Meyer in 
1983. 

He has vocal talent way ont 


Hugh Tinney/Elizabeth Hall 


David Murray 


The Irish pianist Hugh 
Tinney won the Santander 
Competition last year. One can 
imagine that his light, slightly 
dry touch, neatness and expres- 
sive restraint must appeal to 
the Spanish. The northern 
Spanish, at least: Albeniz’s 

El Albaicin," which he 
played in his Elizabth Hall 
recital an Thursday, is decidedly 
Andalusian; and though it was 
very tidy it neither created 
much atmosphere hot made 
much of the long, moaning 
chants between the guitar 
thrumming. The Fifth Sonata 
of Skryabin was similarly over'- 
restrained — too so/e, in a word. 
Tinney found the right breadth 
of tone for the last cl i ma x , but 
the want of any volatile 
urgency earlier had reduced 
half the music to decoration. 

The Schubert sonata with 
which he began — the A minor, 
D.7S4— had brief bright patches, 
but mostly trundled. The 
Allegro giusto (taken distinctly 
slower than that) proceeded as 
If good-temperedly going 
nowhere in particular; Tinney 
hasn't yet the knack of marking 
out structure, nor of making a 


recapitulation sound conclusive. 
The Rondo tune got lively treat- 
ment, but the second subject 
remained detached from any 
context, without an inflection to 
give a new sense to its recur- 
rences. Without infringing any 
canon of good taste, this was a 
reading without weight or 
colour. 

Much of his best playing came 
in Chopin's 24 Preludes. There 
was real brilliance in the 
fingerwork of the B-flat minor 
prelude (the not dissimilar F 
minor needs stronger rhetorical 
flair, and didn't get it), and 
among some of the gentler pre- 
ludes that bloomed under his 
carefbl, unforced touch the F- 
sharp one was affecting and 
pretty. One expected his A-flat 
and E-flat preludes to be 
smooth and serene, but he chose 
surprisingly to make them in- 
sistently muscular (and the 
coda of the former suffered 
from an ugly low A-flat on his 
piano). There was a good, deep 
resonance in the stately C 
minor. In general the most 
salon-style pieces and the rapid 
digital challenges were hap- 
piest; no darker intimations 
made much impression, and the 
range of moods was modest 


of the ordinary, his notably 
well-schooled baritone focussed 
tightly on to the notes, powerful 
— almost whitely strident— at 
at the top, but with real tonal 
substance lower down. He 
brings an amazing range of 
colour and dynamic to his sing* 
ing, but without a whiff of self- 
consciousness. Thanks to a 
striking stage persona forever 
threatening to burst free of the 
confines of a concert setting, 
there is about him a sensuous- 
ness seldom met in song 
recitals. 

This was especially apparent 
In swigs by Stenhammar and 
Larason, the former’s “ Jungfru 
Blond ” unsettlingly macabre, 
the latter’s “ Kissing Wind ” 
caressed with the lightest of 
touches. Mr St Hill's sense of 
line and phrase were not quite 
enough to see him through 
Ravel's Don Quichotte and 
Falla's Papular Songs; there is 
work to be done on Latin lan- 
guages and on the art of achiev- 
ing more with less. But he is 
young yet 

Miss SBderstrBm's soprano 
was as ever like the very best 
Sheffield plate, the coppery 
warmth glowing through that 
inimitable silvery surface, with 
her individual vibrato adding 
extra glitter. Radiance and 
strength at the top were not 
found wanting in the Chai- 
kovsky group, nor was familiar 
interpretations! resource (at 
least six different voices in his 
"Cuckoo"). Two lovely songs 
by Bo Linde were quite fault- 
lessly delivered. 

The voices did not blend 
obviously in duet— certainly not 
in two rather hectoring numbers 
by Sinding and Hildach. But 
Schubert’s “Light and Love" 
went beautifully, and three 
shimmertngly impressionistic 
Italian duets by the Danish com- 
posed Poul Schierbeck added to 
less familiar delights. Indeed. 

" Sounds of Sweden " grew ever 
more catholic in application as 
this enormously enjoyable even- 
ing progressed. Lennart RBnn- 
land was the helpful accom- 
panist 
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April 12-18 


Music 

PAMS 

Isaac Stem recital with Andrew Wolf 
(Mon). Salle PteyeL (581 0630). 

Les Arts FtertasanU conducted by Wil- 
liam Christie: Oratorios for Easter. 
Charpenber, Rossi (Toe). Salle 
PJeyeL (5610630). . , , 

Nella Annan recital with harpsichord, 
viotadegambo,c^: Rossi. Scarlat- 
ti, Vivaldi Won). Theatre de 
rAthenee (7420727). 

P qrr yH SisttfS frOEO ChkaflPi NCSTO 
Spirituals and Gospd. songs ffi*. 
Wed, Ttaur 830pm). ThMtre de la 
Vllte (2742277). 

Orehestre National de France conduct- 
ed by Maxuniano Valdes, Radio 
Franco-Choir: Offenbach - Hoff- 
mann's Tales (Wed). Theatre des 
GhAiwps Efysfes. (7234777). 

Orchestra de Paris conducted by Da- 
niel Barenboim, Itzhak Perlman, vi- 
olin: Beethoven. Henze, Bach (Wed, 
Thur), Salle PteyeL (5810639) 

Chow Cning Lie, piano, Liu Yu Xi, viol- 
in: Franck, Mozart, Beethoven, Liu 
Yu Xi (Thur). Th&titre des Champs 
Ely sees. (7234777) 

NETHERLANDS 

Amsterdam, Coacertgebouw. The Am- 
sterdam Philharmonic conducted by 
Kcn lchiro Kobayashi, with Jaap 
van Zweden, violin, Beethoven. 
(Tue). The Concertgeboaw Orchest- 
ra under Antal Dorati with ft lunch- 
time concert (Wed). Antal Dorati 
conducting the ConoertHebouw Or- 
chestra. with Andros Setoff. piano. 
Schubert, Schumann, Brahms (Wed, 


repeat Thur). Recital HaH: Robert 
HoQ, baritone, accompanied by Ru- 
dolf Jansen. Schubert (Mon). The 
Caecilia Consort Schat, H indemith, 
Shostakovich, Janacek (Tue). The 
Alban Berg Quartet Mozart, ROun 
(Wed). Salvatore Accardo, violin, 
and Bruno Canino, piano. Mozart, 
Beethoven, Prokofiev, Ravel (Thur). 
(718345). 

Rotterdam, De Doelen. The Rotterdam 
Philharmonic under Alexander Rah- 
bari. with Emmy Verhey, violin. 
Mendelssohn, Paganini, Eodaly, 
Rimsky- Korsakov (Tue, repeat Wed, 

Thur). Recital Hall: Hugh Tinney, 
piano. Beethoven, Albenix, Scriabin, 
Chopin, Liszt (Wed). Wout Oostar- 
fcamp, baritone, accompanied by 
Theo Bless (Thur). (142911), 
Vtxeebt, Muziefcoentnim Vratenbmg. 
The Utrecht Symphony Orchestra 
under Hubert Soudanl with the Eu- 
ropean premiere of Bruckner's 9th 
Symphony completed by William 
CarTogan (Tue). Recital Hall: The 
' Alban Berg Quartet Wout Ooster- 
baritone, with Theo Bless, pi- 
ano (Wed). WoLter Bierbos, trom- 
bone. and Ernst Reyseger, cello 
(Thur). (314544). 

The Hagite, Congresgebouw. The 
Hague Philharmonic conducted by 
H»n« Vonk, with Lynn Hanefl, cel- 
lo. Dvorak, Strauss (Thur). (54B000) 
The Hague, Diligent* a. Chamber en- 
semble of the Hague Philharmonic 
Fontana, Bach, Mozart, Szymanovs- 
ki, Hindemith, Klebe (Wed). 

Amhra^diouwburg. Guido Ajmone 

MArfiM conducting the Gelders Or- 
chestra, with Helena Dfise, soprano. 
De Falla, Ravel, Debussy (Tut). 
(422741). 


BRUSSELS 

Palais des Beaux Arts; Itzhak Peri- 
man, violin, and Bruno Canino, pia- 
no - Pergolesi, Stravinsky, Bach, 
Beethoven (Mon); Belgian National 
Orchestra conducted by Mendi Ro- 
dan with Emil Gilels piano. Tchai- 
kovsky, Stravinsky. (Eton) 
(5124055). 

TOKYO 

NHK Symphony Orchestra: Conduct 
ed by Berislav KJobucar; violin, Ger- 
hart HetzeL Bartok, Prokofiev. 
NHK Hall (Wed, Thar). 

Alexis Wehwnberg ‘ 

Schumann. Rachmaninov. Tokyo 
Bunks Kaftan, (Wed). (3540101; 
9606060). 

Dm Mute Ordhester, Zurich, con- 
ductor Christoph Eschenhacfa; put- 
no, Alexia Waissenberg. Brahms. 
TOkyo Bunfca Katlmti (Thur). 
(5458348:5711689). 

WASHINGTON 

— » 
a nn ual 

Conductor, 
french honust, Barry TuckweD: AH : 
Mozart programme (Tot). Conduc- 
tor, Christopher Hogwood. Vivaldi, 
Handel, Stravinsky. Martina (Thur) 
Kennedy Center. (2513778) 

NEW YORK 

New Tack Philharmonic (Avery Fish- 
er) Conductor, Blaus Tennstedt; pi- 
anist, Ivo Fogarehch: Blacker, Pro- 
kofiev, Schumann (Tue) Conductor, 
Raymond Leppard; soprano. Cyn- 
thia Clarey; violinist, Carol Webb. 
All-Handel programme (Thur) Lin- 
coln Center (6742424) 



Carnegie Hall: Polish Chamber Or- 
chestra. Conductor, Jerzy Maksym- 
iuk. cello, Jerzy KLocek: Lutoslaws- 
Iri, Haydn, Max Reger, Shostako- 
vich (Mon) National Orchestra of 
New York. C on d u ctor. Alvaro Cassu- 
to; mezzo-soprano. DAnna Fortuna- 
te. Mahler, Strauss, Rochberg (Tue) 
Tokyo String (Quartet: Haydn, Sme- 
tana, Beethoven (Wed) (2477459). 

CHICAGO 

Chicago Symphony (Orchestra Safi) 
Conductor, Sir Georg Solti; flautist, 
Donald Peck: Stravinsky, Gould, 
Beethoven (Thor) (4358122) 

LONDON 

Royal Philharmonic Orchestra con- 
ducted by Peter GelUurn with Mar- 
garet Bruce, piano. Beethoven, Mo- 
zart and Brahms. Barbican Hall 
(Mon) (8388891) 

Hafitannonia Orchestra and Chorus 
conducted by Yevgeny Svetlanov 
with Jean Rigby, mezzo-soprano, 
Robert Tear, iwmw awi John Shir- 
ley-Quirk, bass- Elgar's The Dream 
of Gerqntius. Royal Festival Hall 
’9283191; 

London SlnEonletta conducted by Si- 
mon Rattle with Philip Langridge, 
tenor and Phillip Eastop, horn. Mo- 
zart, Britten. Ravel and Strauss. 
Queen Elizabeth H»n (Mon). 
(9283191) 

I ji wAm phShannoaSc Orchestra con- 
ducted by Jesus Lopez-Cobos with 
Youri Egorov, plana Prokofiev, 
Rachmaninov ami Tchaikovsky. 
Royal Festival Hall (Tue). 

Ronnie Scott's, Frith Street Singer Ni- 
na Simone with drummer Paul Rob- 
insoiL Also Jazz-funk band Cayenne. 
(4390747). 


Opera Viva/The Place 

Rodney Milnes 


By the very fact of its pre- 
miere. Paul Barker's The Mar- 
riages Between Zones 3. 4 and 5 
serves to remind us how little 
new opera has been heard in 
recent years in London, where 
more energy seems to be going 
into the "controversial” present- 
ation of old works than into the 
renewal of the geme. The lack 
of a company, o! a theatre even, 
for chamber operas, whether 
mildly experimental such as this 
or already established, is some- 
thing of a scandal. 

All praise, then, to Opera 
Viva for presenting tills setting 
of Doris Lessing’s mystical 
parable as pan of the British 
Music Society’s Opera in Retro- 
spect in European Music Year. 
The evening requires some 
foreknowledge of the novel, or 
at least a careful perusal of the 
programme note, plunging as 
it does in tnedias res with the 
marriage of Airitb thigh 
soprano). Queen of peace-lov- 
ing and ro&triachai Zone 3. to 
King Ben Ata (baritone) of war- 
like Zone 4. Variegated mari- 
tal rape, growing conjugal ten- 
derness. the development of a 
triangular relationship with ex- 
Queen Dabeeb (mezzo), and 
Ben Ata’s remarriage to Queen 
Vahshi of Zone 5 (dancer) are 
encompassed in a mere 70 
minutes of music and two acts, 
with the aid of a children’s 
chorus and a Lessing-like 
narrator; 


Mr Parker commands tbat 
most elusive and important 
quality needed for music for the 
s tage — forward movement. Or 
at least it does in the first act. 
which whizzes by in far less 
than its actual 45 minutes; the 
short second act falls rather too 
neatly into separate set num- 
bers and even though one of 
them, a canonical love duet, is 
the most immediately attractive 
moment in the score, the pace 
falters. The musical language 
need frighten no one able to 
take, say. Lulu, inhibiting as it 
does that beguiling frontier 
zone somewhere beyond ton- 
ality, yet before that of “any- 
thing goes." I certainly came 
out bumming one of Ihe tunes. 

The soloists responded fear- 
lessly to the vocal challenges, 
with Christine Barker (Al-ith) 
soaring lark-like into the alris- 
giiKD stratosphere, Mary Weigold 
projecting the narrations with 
exceptional clarity, and Julie 
Wilde (Dabeeb) ami John 
Oakley-Tucker (Ben Ata) sup- 
plying enigma and tamed 
brutality respectively. The 
chorus, from the Croydon High 
School for Girls, dealt deftly 
with music that was not easy. 
The premiere had been most 
carefullv prepared, economically 
designed by Carol Stevenson, 
smoothly produced by Chris- 
topher Newell, and firmly con- 
ducted by Christopher Willis. 


Sponsorship/Antony Thomcroft 

Battersea’s royal drive 


The Government's policy of 
holding arts subsidy to roughly 
the level of inflation has cer- 
tainly concentrated the minds 
of arts administrators. They are 
being forced to find alternative 
sources of revenue, and busi- 
ness is the obvious first calL 

Oddly enough, some of the 
smaller, community based arts 
groups have the best chance of 
picking up sponsorship; mainly 
because they are looking for 
much smaller sums, but partly 
because tbere has been a switch 
among business sponsors away 
from the very costly large event 
to local aid, which had a more 
immediate impact on their work 
force and their image in the 
neighbourhood. 

Battersea Arts Centre is the 
quintessential local arts body. 
It has rather grand, if not 
always suitable, premises In the 
arts and crafts splendour of the 
old Battersea Town Hall, and 
much of its energy is spent on 
“out-work" — sending actors, 
musicians, artists, potters etc to 
local schools, old people's homes 
and youth clubs. But it has 
also pioneered arts activities 
with a national, even interna- 
tional, appeal. It recently held 
a week-end Fiddle Festival, and 
another interesting initiative 
was a Storytelling Festival. 

But perhaps the most notable 
decision at Battersea was to 
choose a City accountant, Mr 


David Goldesgeyme, as general 
manager last year. He has con- 
centrated on building up busi- 
ness sponsorship and now claims 
that 13 per cent of the £350,000 
annual turnover comes from 
this source, as against the 7 
per cent at Covent Garden. 

The attraction for companies 
is that the sums involved are 
comparatively small, but tied to 
specific events. 

Batterseas. like many London 
arts bodies, has to prepare for 
the day when the GLC, which 
contributes a hefty £83.000 in 
grant, will be no more. Its 
local authority, Wandsworth, 
which matches the GLC grant, 
will not make up the difference 
— hence the need for sponsors, 
and a belated attempt to raise 
more money from the box office. 

As In many such ventures, the 
lines between an arts centre 
and an old-fashioned community 
welfare facility are blurred. By 
having some artistic appeal 
Battersea can convince confused 
companies, unsure whether they 
should support the arts, or make 
charitable donations to the com- 
munity, that, by giving small 
sums, they can both square their 
consciences and get a taxable 
promotional gain. They may be 
farther encouraged by the fact 
that the Prince and Princess of 
Wales will be helping Battersea 
celebrate its fifth birthday on 
May 14. 
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Farewell to 
laisser faire 


ALL OVER the world, there are 
tentative signs of a sea-change 
in governments' thinking on 
economic affairs. In particular, 
the concept of international co- 
ordination of monetary, ex- 
change rate and even fiscal poli- 
cies is re-emerging gingerly 
from the obloquy and ridicule 
to which, for five years or more, 
it has been fashionably con- 
signed. 

Even a few months ago it 
would have been tempting to 
write off as a redundant 
charade the series of top-level 
economic meetings which began 
last week at the Organisation 
for Economic Co-operation and 
Development in Paris, continues 
at the International Monetary 
Fund in Washington this week 
and will culminate nest month 
with the Bonn economic sum- 
mit. 

Today, however, such cynicism 
seems at most half-justified: the 
meetings may still prove ex- 
ercises in rhetoric, in the 
sense that little immediate, con- 
crete progress may come of 
them; but few world leaders 
would claim today that the 
effort to co-ordinate economic 
management internationally was 
in itself redundant. 

Change of heart 

The most important change 
of heart is the one which 
appears to be taking place in 
the Reagan Administration. 
F riday’s proposal from Mr 
James Baker, the new TJ.S. 
Treasury Secretary, for an inter- 
national monetary conference, 
to be held in Washington in the 
summer, was on its own only 
a straw in the wind. 

Many of the events and state- 
ments which have surrounded 
and preceded Mr Baker’s pro- 
posal suggest that there may 
soon be genuine scope and 
desire among governments for 
a serious review of the way the 
international monetary and 
trading system has evolved in 
the 12 years since the break-up 
of the Bretion Woods frame- 
work. Recent speeches by Mr 
George Shultz, the U-S. Secre- 
tary of State, and Mr Baker 
himself, to say nothing of Mr 
Paul Volcker, the Chairman of 
the Federal Reserve Board, 
have shown a far greater aware- 
ness of International economic 
linkages than was ever evident 
in the arrogant dismissals of all 
foreign criticisms during the 
first term of the Reagan 
Administration. 

The reasons for this new- 
found, if tenative, willingness 
to listen to outsiders are 
obvious enough. U.S. politicians 


are beginning to recognise the 
dangers posed to their own 
constituents by the excessive 
strength and instability of the 
dollar. They are becoming more 
aware that macroeconomic 
policies pursued in other 
countries can have a direct and 
important bearing on tbe 
strength of their own economy 
and some of them are becoming 
genuinely alarmed by the 
ferocity of the protectionist 
sentiments which the com- 
bination of an economic slow- 
down and tbe over-valuation of 
the dollar threatens to unleash. 

At any given stage of the 
world economic cycle, calls for 
international co-ordination tend 
to come from the laggard 
nations, only to be dismissed 
by the countries enjoying 
stronger economic growth. In \ 
the past few years this law of | 
economic realpolitik has 
blocked international progress | 
since the Europeans have never 
been able to speak with a 
united voice against the pros- 
perous indifference of the U.S. 
In the period ahead the tables 
could be turned and as this 
happens an even more impor- 
tant element of theoretical 
ferment may be added to the 
pragmatic considerations which 
are pushing U.S. policitians to 
look at economic policy in a 
global framework. 

further rumblings 

A slowdown in the U.S. econ- 
omy — especially if it is accom- 
panied by a major weakening 
in the dollar or further rumbl- 
ings of the still unresolved in- 
ternational debt problem — will 
cut through some of the more 
extreme forms of laisser-faire 
rhetoric which have vitiated 
serious discussion of inter- 
national policy co-ordination. 
While it would be foolish and 
unrealistic to seek a return to 
the fixed exchange rates and 
Keynesian demand manage- 
ment of the 1960s, it is be- 
coming increasingly clear that 
market forces alone cannot al- 
ways brine stable son-inflation- 
ary growth in the absence of 
timely and appropriate govern- 
ment action, whether it is In 
co-ordinating fiscal policies, 
overseeine financial flows or 
pressing the prudence of inter- 
national banking. 

In recent years there has 
been no shortage of construc- 
tive ideas for improving the 
workings of the international 
economic system. Both the 
agenda and necessary fora for 
a serious review of inter- 
national economic policy are 
ready and wating for the poli- 
tical will to make use of them. 


A gilt-edged 
blueprint 


SOMEWHAT DELAYED bv the 
internal problems of the Stock 
Exchange Council in agree- 
ing its membership proposals, 
the final version of the Bank of 
Encland's blueprint for the new 
gilt-edged market has now been 
published. The changes com- 
pared with the draft version re- 
leased last November are tech- 
nical rather than substantial. 

By implication the Bank has 
given its blessing to the Stock 
Exchange's plans — though of 
course these still have to be 
ratified by ihe members them- 
selves. Provided there are no 
upsets on that score in the June 
voting, the gilt-edged market 
will remain securely within the 
Stock Exchange, 

The need for the gilt-edged 
market to be confined in this 
way has never been entirely 
clear: the experience of the U.S. 
Treasury bond market, on which 
the new British system Is 
closdv modelled, would sug- 
cest otherwise. However, at a 
time when there is bound to be 
widespread upheaval throughout 
London's capital markets the 
Bank has understandably 
wished to preserve institutional 
continuity where possible. 

Artificial separation 

The same kind of motive 
applies to the hill market, 
where the Rank will continue to 
enforce a separation from bond 
trading activities. 

This artificial separation has 
led to criticism from both sides. 
Prospective gilt-edged market 
makers hate complained at the 
need for separate capitalisation 
of bill market operations, which 
will create organisational com- 
plications and reduce the 
overall return on capital 
through a reduction in flexi- 
bility. On the other hand, dis- 
count houses will have to join 
the Stock Exchange if they 
wish to become primary dealers 
in the new gilt-edged market. 

But the division i$ not neces- 
sarily imposed for all time. The 
Bank’s paper makes it clear in 
the first paragraph that the 
arrangements are subject to 
continuing review and modifi- 
cation in the light of experi- 
ence. and the eventual merging 
of rbe bill and bond markets is 
a probable development once 


the new structure is operating 
smoothly and the commercial 
desirability of such a change is 
accepted by the authorities. 

Recent events in the U.S. 
have underlined the need for 1 
caution in general and for tight 
regulation of stock borrowing 
in particular. Lack of super- 1 
vision of secondary firms in the 
U.S. engaged in repurchase 
agreements In government 
bonds has led to two major 
failures in quick succession. In 
London. intermediation in 
stock borrowing and lending 
will continue to be confined to 
closely regulated Stock 
Exchange money brokers. This 
type of activity is likely to 
increase in line with the 
expanded number of market 
makers, and the Bank is res- 
ponding to suggestions that 
there might in some circum- 
stances be a shortage of stock 
available for lending. The out- 
come might be legislative 
changes to encourage institu- 
tional sectors like building 
societies and pension funds to 
be more active in this area. 

The development of the new 
gilt-edged market now moves 
into perhaps its most fascinat- 
ing phase with the process of 
selection of the first list of 
primary market makers. Those 
firms that pass up this 
opportunity will have to wait 
until late 1987 before the door 
opens again, and the prestige 
attached to primary dealer 
status is bound to attract a 
large entry. 

The Bank’s somewhat theatri- 
cal strategy is to publish 
the number of acceptable ip- 
plicants at the end of May, 
along with indications of the 
size of bargains in which they 
intend to deal, and then give 
the firms two weeks in which 
some of them could withdraw 
gracefully on the grounds, pre- 
sumably. that competition would 
be greater than they had 
imagined. 

If not enough applicants do 
the decent thine in such cir- 
cumsvnces the Bank might be 
forced to conduct its own cull- 
ing operation, although the 
probability must be that it 
would err on the side of an 
overpopulation of market 
makers rather than get blood 
on its hands. 


££ / E HAVE a choice 

yV of more Ethiopias 
" * with ever increasing 
frequency, or the painful and 
slow process of putting in place 
policies, institutions and incen- 
tives which will make more 
efficient use of Africa's 
resources, expand its abilities 
and reduce Its vulnerabilities to 
external factors, including 
droughts.” 

With this stark alternative Mr 
A. \V. Clausen, President of the 
World Bank, summarises the 
industrialised countries’ res- 
ponse to what he has called 
"the worst economic crisis any 
region has faced since World 
War Two." 

In the capitals Of Western 
Europe and America, the con- 
sensus today is almost universal: 
Africa needs help desperately: 
but. in tbe long run, aid could 
do more harm than good, unless 
African governments turn their 
backs resolutely on the 20 years 
of disastrously misguided 
policies which have brought 
them to their present sorry 
• pass. 

The Indicators of Africa’s 
economic mismanagement are 
unambiguous and appalling— not 
just in terms of mass starva- 
tion. Even before the present 
drought food production had 
been falling far behind popula- 
tion growth, so that the output 
of food per head was lower in 
1982 than In 1970 in all but 
seven of sub-Saharan Africa's 
39 countries. Had this trend 
continued. Africa's inability to 
feed itself would even without 
a drought, have become as 
tragically apparent as it is to- 
day by 1688. 

Industry, too, has been re- 
duced to chaos, despite the 
favouritism and protection 
lavished on it by post-colonial 
champions of moderinsation and 
self-reliance. In more than half 
the African countries, manu- 
facturing output was lower in 
2680 than in 1970 and in some 
“extreme cases.” the World 
Bank reports that only 25 to 30 
per cent of installed industrial 
capacity is actually in use. 

Meanwhile, the whole contin- 
ent has been sinking 
financially beneath a sea of 
foreign debt. Africa’s debt 
service payments as a percent- 
age of exports have doubled to 
27 per cent since 1977. and its 
foreign debt now stands at 54 
per cent of Gross Domestic 
Product — a bigger debt burden 
in relation to GDP even than 
Latin America's. 

Only a handful of African 
countries have managed to 
avoid the unwelcome embraces 
of the International Monetary 
Fund in the past five years. 
Few of these— Cameroon, 

Botswana and Swaziland— ca? He 
said to have escaped the IMF’s 
tory financial performance, 
surveillance through satisfao- 

Only Nigeria has been strong 
enough— so far— to stand up to 
its creditors without IMF back- 
ing while many other countries, 
usable or unwilling to come to 
terms with the IMF, have drifted 
helplessly into effective default. 

Of those nations which did 
seek IMF support, most, in- 
cluding Tanzania. Kenya and 
Zambia, have seen their lend- 
ing cancelled or suspended re- 
peatedly for non-compliance 
with policy conditions, 
recently Sudan, governments 
have fallen amidst bloody riot- 
ing in their efforts to avoid the 
Hobson’s Choice between 
austerity with the IMF’s back- 
ing or bankruptcy without it 

Most damning of all are the 
comparisons between Africa’s 
decline in the past decade and 
the records of other Third 
World regions. In the 1960s. 
GNP per capita was growing at 
a respectable rate of about It 
per cent both in Africa and 


Changing tack 
at the Bank 

Publication of the Bank of 
England's “ white paper ” on 
gilts should bring into the more 
discerning public eye the once- 
ehunky figure of Eddie George, 
46-year-old executive director 
of the Bank's home finance 
division. 

For it was he who, with his 
head of gilts, Ian Plenderieith, 
was chiefly responsible for the 
paper, which suggests a new 
structure for government secur- 
ities centring on an opening 
up of competition. 

George is very much an 
official’s official. Someone who 
knows him well recalls that, 10 
years ago. when they first met, 
"he hardly said a word, and 
what he did say wasn't worth 
saying." But this taciturn ten- 
dency. it emerged, concealed 
not only a gift for friendship, 
once established, but a mind 
that was concerned with con- 
tent, not form. 

Certainly, he is not afraid to 
speak his mind when he feels 
the need arise, and it may be 
for this reason that he has been 
singled out by Nigel Lawson at 
the Treasury as one of tbe two 
key figures at the Bank today. 
The same acquaintance who 
found him a |rian of few words 
a decade ago now perceives him 
as an important independent 
voice. 

If George croaks a little these 
days as he weighs his words on 
gilts, interest rates, foreign 
exchange and monetary policy, 
it may. however, be less to do 
with the sheer volume of his 
opinions than with the fact that 
he is one of those forlorn figures 
who has tried - and failed to 
give up smoking. He now 
smokes umpteen a day, I am 
told, and is none the happier 
about it for having lost weight 
in the process. 

Sailing is his other passion. 
A replica of Australia LL, the 
Antipodean winner of the 1983 
Americas Cup, is a prominent 
feature of his office at the Bank. 
A British triumph next time 
round would bring tears to his 
eyes. 
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Wanted: a revolution in 
economic thought 


By Anatole Kaletsky 


South Asia, for example, and 
food production in both regions 
was roughly keeping pace with 
population growth. Prospects 
for many African countries 
seemed bright, whereas India, 
Bangladesh or eve nChlna were 
singled out as doomed nations, 
unable ever to break out of the 
cycle of hunger, population 
growth and international 
pauperism. 

Yet since 1970, most of Asia 
has managed to improve Its lot. 
despite adversities of the global 
economic environment. Asian 
countries have raised their 
rates of economic expansion and 
reduced their population 
growth. Their food production 
has increased spectacularly 
since they were last hit by 
famines in tile early 1970s. 

What is more. Asian countries 
achieved these improvements 
despite levels of aid and invest- 
ment much lower than those 
enjoyed by Africa. Foreign aid 
per capita bas been on average 
eight times higher in Africa 
than in India and one-third 
higher than in Bangladesh, 
despite the fact -that incomes 
per head are lower -ur India 
than in 32 out of the 39 African 
countries, while Bangladesh 
comes second only to Chad in 
the list of the world's poorest 
countries. Even more dis- 
turbingly, Africa’s aid and 
investment levels both increased 
substantially between tbe 1960s 
and the 1970s, yet this did 
nothing to prevent the collapse 
of productivity and economic 
growth. 

Clearly something in Africa 
had gone grievously amiss, well 
before the present drought and 
debt crisis; and in the past few 
years even Africans, tradition- 
ally suspicious of Western 
political and economic pre- 
scriptions, have joined the 
World Bank in raising, the 


alarm about their continent’s 
disintegration. 

Two years ago the UN 
Economic Commission for 
Africa warned that “ the picture 
-which emerges from the histori- 
cal trends is almost a night- 
mare.” Since then the Organi- 
sation of African Unity, the 
African Development Bank and 
several summit conferences of 
African leaders, have issued 
statements which have sug- 
gested, at least in theory, the 
need for something approaching 
a revolution in economic 
thought 

But putting this new consensus 
into practice will require far 
more, from Africans and their 
Western aid donors alike, than 
a theoretical conversion. 

The new vision for Africa has 
as its gospels two World Bank 
reports. The first was edited in 
1981 by Mr Elliot Berg, a 
peppery and uncompromising 
American professor, who 
immediately became one of the 
continent’s prime hate figures 
as a result of his efforts. The 
second, published in August last 
year under the editorship of Mr 
Stanley Please, a mild-mannered 
Englishman who has just retired 
to Oxfordshire after a lifetime 
working for the Bank, gained 
acceptance almost immediately 
as the basic blueprint for 
Africa’s future. The contrasting 
reception of the two reports 
reflects much more the tragic 
developments in Africa over the 
past three years than any funda- 
mental change in the Bonk’s 
analysis. 

There are four interconnected 
strands In this analysis. 

African governments must 
reverse the biases against agri- 
cultural production which they 
have created by maintaining 
overvalued exchange rates, low 
food prices and all kinds of sub- 
sidies for their urban popula- 


tions. It is not just that agri- 
culture has been hobbled by 
cheap food imports, unrealistic- 
ally low administered prices and 
government-controlled market- 
ing systems for produce, seeds 
and fertilisers, which frequently 
act as back-door taxes on the 
farmers. Less obvious is the 
fact that the costs of almost 
any form of subsidies will ulti- 
mately fall on the rural popula- 
tion in countries where 72 per 
cent of the people, on average, 
work on the land and where pro- 
gressive tax systems, which 
would enable governments to 
recoup the costs of subsidisa- 
tion from the richer urban 
dwellers, are either rudimentary 
or non-existent. 

Secondly, governments must 
bring order into the manage- 
ment of public finances, parti- 
cularly by rationalising invest- 
ment plans and, usually, by 
adopting IMF programmes to 
deal with their foreign borrow- 
ings. In many cases, a record- 
ing of public spending priorities 
could require money to be 
diverted from investment to 
current spending contrary to 
the normal prescriptions, of 
fiscal prudence in- the indus- 
trialised world. “ When the 
social and physical infrastruc- 
ture is collapsing all around 
you, it makes sense to put 
money into using what you’ve 
got— to pay for medicines, road 
maintenance or even teachers’ 
salaries— instead of building 
extra hospitals, schools or high- 
ways,” a Bank official points 
out. 

Finally, and most funda- 
mentally, they must show 
greater willingness to rely on 
market forces, instead of 
administrative controls, especi- 
ally in crucial areas of econo- 
mic life like agricultural mar- 
keting. This is not a question 
of ideology. Bank officials claim. 


pointing to China and Hungary. 

Tbe Reagan Administration, 
too, plays down the ideological 
significance of the market 
mechanism. “ We’re not trying 
to expose their whole economies 
to unbridled market forces,” 
says one U.S. officiaL “ In many 
cases, their fears of monopolisa- 
tion and exploitation by private 
merchants are quite understand- 
able — they have small, under- 
developed economies with huge 
obstacles to effective compeiti- 
tion and. sometimes, racial ten- 
sions between tbe mass of the 
population and the merchant 
class. But we must persuade 
them that governments can 
keep their Influence over key 
economic sectors by acting at 
the margins and by allowing 
competition between public and 
private sector operations, 
instead of trying to keep abso- 
lutely everything under their 
direct control.” 

In support of reforms like 
these, the World Bank wants 
Western governments, too. to 
do something: they must 
increase dramatically the flows 
of aid to those countries which 
undertake such “ structural 
~ adjustments,” and they must co- 
ordinate and discipline their 
own aid ministries to ensure 
tbat aid encourages reforms, 
instead of thwarting them by 
continuing to favour unneces- 
sary capital spending for 
example. 

This is not just a question of 
bribing governments to pursue 
a policy of austerity which even 
in the Western world would he 
“ an unpopular diet— and in 
Africa is an exceedingly 
dangerous one." as a senior 
State Department official puts 
it More importantly, he says: 
” We must demonstrate to 
Africans that economic reform 
leads to growth.” And without 
more aid, there can be little 
hope for growth, even in coun- 


trios Which adopt all the *0*1 
Bank's prescription.*. 
their first priorities roust be to 
SmcHheir foreign debts and 
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° f To n Drovido l some of The peew- 
World Bonk 

hv: raised 3l-23bn from govern- 
m'nS oulMd* the U-S. for a 
new Special Facility for Sub- 
Saharan Africa. The money 
SR be spent over the next throe 
vean soldv on count nes which 

‘undertake specific PWanm 
of reform and structural adjust- 
er The Reagan Admimsrra- 
non meanwhile, has launched 
it? own Economic Mig 
J[ve for Africa. Tins will 
channel S500in of now aid over 
the next five years to countries 
selected broadly in line with the 
Bank's criteria. 

The Bank has compiled a 
short-list uf 12 countries which 
have already started reform 
programmes worthy of support 

from its Special tac, } , 2J M ! lrtl 2 
this becomes operational in 
julv. These include some of 
the’ nations which suffered the 
most disastrous falls i m bring 
standards in the 19.0s. surb« 
Ghana. Uganda. Zpmbm 
Madagascar, as writ as consis- 
tentlv better performers. like 
Malawi and Mali. A further 
nine countries including Zaire, 
Zimbabwe. Tanzania and Kenya, 
are listed by the Bank as 
" expected to initiate pro- 
grammes in 19S3-87.” The U.S. 
has made its own selection of 
four countries — Zambia, Malawi, 
Mali and Rwanda— to benefit 
from the first year's expendi- 
ture of S75m under the 
Economic Policy Initiative. _ 

Yet. despite all this activity, 
it is still much too early to say 
that Africa has turned the 
corner. For the errors of the 
1970s did not just arise by- 
accident — they were reflections 
of powerful vested interests and 
political forces in both the 
African and the Western 
countries. 

African governments have 
subsidised their urban popula- 
tions and ended up oppressing 
their farmers not simply out of 
capriciousness or folly. In part 
at least, they have been serving 
the economic interests which 
dominate their fledgling coun- 
tries* political structures. 

The industrialised countries, 
too. have had their own com- 
mercial motives for encourag- 
ing Africans to pour their aid . 
into inappropriate capital-in- 
tensive investment projects. 
More recently, they have cut 
aid drastically, just when it 
was most badly needed, In pur- 
suit of domestic budgetary 
priorities: the World Bank’s 
new facility and the U.S. EPI ' 
put together, will fill less than 
one third of the gap between 
in Blows of capital to Africa in 
1980-82 and the World Bank’s 
estimates of flows which are 
currently planned for 19S5-S7. 

How likely are aid donors 
now to over-ride their budgetary 
constraints and make more 
money available? ■ ■ 

Will they subordinate their 
perceived commercial interests 
and offer most of their aid un- 
tied to the purchase of expen- ■ 
sire capital equipment, even If 
it is conditional on tough policy 
reforms? 

Most importantly, how long 
will African nations, where all 
political and economic power is 
concentrated in armed farces 
and small bureaucratic elites, 
stick to policies which favour 
the unrepresented and unedu- 
cated rural masses? 

Until such questions can be 
answered, it will be too soon 
to say that the African night- 
mare is over. 

Another article on the lamina In 
Africa appeared in the FT on April 3. 


Men and Matters 


Fading fortunes 

The U.S. mergers boom has 
wreaked havoc with the 
30-year-old Fortune 500 list of 
the top American companies. 
In 1984, as the biggest wave 
of takeover flooded through 
America's boardrooms, the 
magazine's index lost 19 
corporations, the largest num- 
ber to disappear in its history. 

It should come as no surprise 
that in tbe era of T. Boone 
Pickens, the Texan takeover 
long, by far the biggest fall-out 
bas occurred in the oil sector, 
where Gulf, Getty and Superior 
Oil have all been swallowed up 
by larger companies. Else- 
where. the axe fell haphazardly, , 
lopping off, among others, the 
Continental Group in the forest | 
products industry. Republic 
Steel, Carnation Foods and 
Norton Simon, once one of the 
great masters of takeover 
strategy itself. 

Fortune bints at one of the 
reasons for this mayhem in its 
commentary on the perform- 
ance of the ** 500 ”. UR. gross 
national product last year was 
24 per cent up on its pre- 
recession level of 1981. Sales 
of the "500" companies, 
however, declined by about 1 
per cent over the same period, 
while profits rose by a mere 
2.6 per cent. This is not the 
sort of record which leaves 
stockholders particularly happy 
— a point which Wall Street’s 
new breed of predators has 
tirelessly driven home. 

Latest news from the take- 
over front is that tbe attacks 
on the old wealth of corporate 
America are continuing. Since 
the new Fortune list was 
compiled, Phillips Petroleum 
(number 17 last year) has had 
a narrow escape, while Crown 
ZeUerbach (129), the forest 
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“If you can guess this week's 
price change — you irm a 

Sinclair C5. n 

products group, has come under 
siege from Britain’s James 
Goldsmith, and tyre group. 
Uniroyal (164), is being pur- 
sued by Carl Icahn. one of tbe 
profiteers from the Phillips 
affair. 

Inflation rules 

The political parties in Bolivia 
are rushing to name their candi- 
dates for the general elections 
to be held in June. 

One of the first hats in the 
ring is that of a powerful 
“ moderate," Carlos Serrate 
Reich, former Bolivian ambas- 
sador to Moscow. He has been 
named presidential candidate 
by the MNR-Vanguardia, one of 
the factions of the political 
movement which pushed 
through a social revolution in 
South America's poorest nation j 
in 1952. 


The bespectacled, bustling 
Reich runs a newspaper called 
Hoy in the commercial capital. 
La Paz. According to the j 
paper’s calculations, the price ! 
of flour rose by 50.500 per cent . 
between November 1982 and 
last February, cooking oil went 
up in the same period by 
212.458 per cent, and a visit to 
the doctor cost 157,745 per cent 
more. 

In such Weimar Republic 
conditions, with exports of 
everything but narcotics fall- 
ing, and striking miners fling- 
ing about tbe odd stick of 
gelignite as they parade 
through La Paz, it is a miracle 
that anyone wants to rule 
Bolivia. 

Still, Reich can take a little 
comfort from another statistic 
of Inflation quoted by bis paper. 
The price of veal — now 
4J>00,000 pesos a kilogram — has 
risen by under 50,000 per cent. 

And the West fears double- 
figure Inflation. 


Red sky 

Peter Miller, the chairman of 
Lloyd’s, wbo begins a tour of 
China next week, bas opted to 
fly the flag for Britain. He will 
tour the People’s Republic in 
a leased masterpiece of British 
aviation technology. 

• Unfortunately, the aircraft in 
question will not be of recent 
construction. Indeed, it was 
sold to the Chinese airforce a 
decade ago. It is a Trident — . 
one of those workhorses of tbe 1 
air which are now being phased 
out here in deference to age , 
and environmental restrictions. ; 

Last month. Lord Young and I 
a UK trade mission wended 
their way round China by tbe 
civil airline. CAAC. The Prime 
Minister — no stranger ot gaffes 
in the Far East — had wanted 
an all-new British Aerospace 
BAe 146 airliner ot be used, 
but British Aerospace bad none 
to lend, and the Defence 
Ministry baulked at the cost: 
£200.000. 

Ah wjll. in another 10 
years or so, we can always sell 
them second-hand. 
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THE ACID TEST of the That- 
cher Government's sincerity in 
pursuing supply side policies to 
help people find their own Jobs 
will be with Us very shortly. It 
arises on an issue where, for 
once, free market economics co- 
incides with the Government’s 
own policy instincts; where the 
arguments for action are over- 
whelming. and the number of 
potential sufferers extremely 
small, if the reform is carried 
out competently. 

The key in to be found in a 
motion on rent controls moved 
by Peter Hordern, a Conserva- 
tive UP. on March S and 
supported in a personal 
capacity by Peter Lilley, the 
Chancellor's Parliamentary Pri- 
vate Secretary. Mr Hordern 
made clear that be expected 
protection for existing tenancies 
to continue and that he had In 
mind only decontrol of new 
tenancies, a road along which 
Germany and France have 
already travelled. It is with this 
possibility In mind that Minis- 
ters are engaged in a review of 
the private rented sector. 

The withering of the private 
rented sector is second only to 
over-rigid labour markets as a 
cause of high unemployment. A 
young person moving from a 
high unemployment region like 
Liverpool to a more prosperous 
area may well not be able to 
afford to buy a new house, or 
may rightly hesitate to tie him- 
self down straight away. He 
will have almost no chance of a 
council house in view of the 
long waiting lists. 

The most natural form of 
accommodation for him would 
be private sector renting. Yet, 
because of rent controls private 
landlords do not have any 
Incentive to provide such 
accommodation. On the con- 
trary, the landlord has every 
inducement to sell rented 
property for owner occupation 
as soon as it becomes vacant. 

The stock of private rented 
dwellings is less than 2m and 
is shrinking by at least 70,000 
a year. 

Private sector lets have fal- 
len from about 90 per cent of 
all accommodation in 1915. 
when rent control was imposed, 
to 45 per cent in 1950 and less 
than 10 per cent today, (to the 
U.S.. it Is still well over 30 per 
cent, in Switzerland over 60 
per cent. 

Because rents are so far below 
free market levels, other wastes 
proliferate. One example is 
under - occupation. When 
children grow up, parents find 
it does not pay to leave for 
smaller accommodation. Land- 
lords, on the other .hand, are 
tempted to leave rented 
property in disrepair and 
dilapidation. 

Because there are now so few 
new lets more and more people 
now depend on bed and break- 
fast accommodation, or are 
placed in hostels of varying 
kinds, or simply sleep rough. 

All these abuses have increased 
manifold since the Labour 
Government atavisticalZy ex- 
tended control to furnished 
accommodation in 1974. 


Economic Viewpoint 


More homes 
to let: a test 

of political 
courage 


By Samuel Brittan 


A graphic illustration of the 
effects of rent control was given 
in a recent letter to the Stan- 
dard newspaper by a reader 
who would have been prepared 
to spend £5,000 to convert some 
rooms Into a self-contained flat 
if he could have charged £30 
per week. The interested 
tenants were a couple forced to 
live in bed and breakfast 
accommodation costing them £40 
a week each. So they too would 
have gained. But as the land- 
lord could not expect to recover 
more, than £13 a week under a 
regulated “fair rent," the whole 
project had to be abandoned. 

Some Government faint-hearts 
have put forward as a pretext 
for inaction largely imaginary 
PSBR costs of decontrol of new 
tenancies, arising from greater 
eligibility to housing benefit 

On any assumptions, rent 
decontrol is about the cheapest 
form of job creation imagin- 
able. Treasury Ministers, who 
favour housing mobility, are 
emphatically not citing PSBR 
costs as an obstacle. 

The real worry of Cabinet 
faint-hearts is, of course, dif- 
ferent It is the fear, that the 
Conservatives will be associated 
once more with Rachmanism, 
harassment of tenants by 
landlords, and with bad 
memories of the last major 
decontrol Act of 1957. The big 
difference, however, is that 
while the 1957 Act applied to 
sitting tenants, new legislation 
today would apply only to new 
tenancies. It could and should 


also be accompanied by mea- 
sures to give existing tenants 
more protection against harass- 
ment. 

Deregulated new tenants 
would be protected from being 
thrown out on the street in the 
event of a failure to agree a 
new review by the Protection 
from Eviction Act of 1977. An 
additional safeguard might be 
for new tenancies to be fixed 
for agreed periods between 
landlord and tenants, instead 
of the indefinite arangements 
customary in this sector. 

The other immobilize argu- 
ment is that landlords would 
hesitate to let for fears that a 
Labour Government would re- 
impose controls. It is best to 
concede that the main benefits 
would come after an election — 
although it would be wise to 
have any new Act in operation 
for a year before, just to dis- 
abuse tbei prophets of horror. 
It would also help if the SDP 
could avoid being as conserva- 
tive as Labour and, however 
many disapproving noises it 
made, avoided outright repeal 
commitments and concentrated 
on the need for a more balanced 
overall housing policy. At the 
end of the day, however, the 
better any new legislation is 
seen to work, the less the 
chanee of repeal by a new 
Parliament, 

The accompanying table Is an 
entirely unofficial attempt to 
estimate some of the principal 
consequences of deregulating 
new tenancies. 
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The starting point is the 1981 
Labour Force survey showing 
some 300,000 private sector lets 
expiring each year. This figure 
needs to be reduced because of 
“loophole lets" (eg. to com- 
panies) or lets on which hous- 
ing benefit is not claimed. The 
number of new tenancies at 
higher rent on which benefit 
would be paid has. therefore, 
been reduced to 150.000. But 
not a great deal hangs on this 
reduction, as the benefit cost 
would be substantially offset by 
income and corporation tax on 
the extra rents. After 20 years 
about half the existing con- 
trolled tenancies might be 
eliminated, and after 50 years 
the whole lot 

Officially registered rents in 
London averaged in 1984 just 
over £1,100 per annum for un- 
furnished dwellings and nearly 
£1,600 for furnished. Outside 
London they were £775 and 
£1,150 respectively. The initial 
rent rise on new tenancies could 
range from 50 to 100 per cent 
in London to near zero in some 
areas where market forces 
would not allow an increase. 
An average increase of £440 
has been written in for the 
whole country. This figure 
(measured at constant prices) 
will dearly decline as supply 
increases. 

The more interesting, lower 
half of the table makes an 
estimate of the new lets, which 
greater freedom would' stimu- 
late. The total rented stock is 
assumed conservatively to nse 


by about 2 per cent per annum 
until it has increased by one- 
half. This gives 40,000 new lets 
per annum of which 70 per cent 
might be in place of owner 
occupation. 15 per cent in 
place of council tenancies, and 
15 per cent arising from newly 
stimulated household forma- 
tions. Another 4,000 new lets 
per annum might come from 
previously vacant properties, 
until 60,000 of these were 
absorbed. 

The following tines show re- 
sulting Exchequer gains: from 
taxes on new rents, savings in 
mortgage interest relief and 
from savings in, for instance, 
improvement grants, which are 
less in the privately rented sec- 
tor. 

The final result is a modest 
PSBR saving of just over £20m 
in the first year, rising to over 
£200m per annum in tbe tenth 
year and to nearly £400m in the 
20th. The real present value of 
the savings discounted over 50 
years may be between £5bn and 
£9bn (at 2} to 5 per cent real 
discount rates). 

Whitehall's estimates pro- 
bably differ from the table by 
showing a small PSBR cost in 
the early years. More pessimis- 
tic assumptions might be made, 
for instance, on initial rent in- 
creases, and on income tax 
gains. There might be political 
obstacles to reduced council 
house building, or to the 
changes In housing benefit 
recommended by the recent 
inquiry. 


On the other band, the table 
is itself very cautious on many 
key assumptions, above all the 
number of new lets once it is 
clear that deregulation is here 
to stay for some while. 

Even on the most pessimistic 
assumptions, the initial PSBR 
cost in the early years couldd 
hardly be more than £30m to 
£40m per annum. This is 1 per 
cent, not of the PSBR. but of 
the estimated error in forecast- 
ing the PSBR. It would be 
recovered in increased tax 
revenues if the national income 
rose once-for-all by 0.03 per cent 
as a result of greater mobility 
and more jobs. 

But even without counting on 
any GDP gain whatever, almost 
no adjustments could prevent 
the PSBR effect becoming 
favourable after a very few 
years and having a very large 
present value. Anyone who 
cites the PSBR effects as a 
reason for not deregulating new 
tenancies is thus using it as a 
cover for lack of political nerve. 

A proper housing policy would 
not stop at private tenancies, 
but re-examine the future of 
council houses and of mortgage 
interest relief. The latter con- 
cession spills over into con- 
sumer credit and raises, interest 
rates generally. But only the 
Grand Inquisitor wonld use the 
lack of progress on these other 
fronts to hold up a measure 
which could bring unemployed 
people to places where jobs are 
to be found. 
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Let’s have less 
information 

By Michael Prowse 


WE ARE extraordinarily 
dominated by economic statis- 
tics. Financial markets wait 
breathless for monthly money 
supply figures — data the Bank 
of England began to collect 
only in 1963. Businessmen's 
confidence is constantly buffeted 
by endlessly-revised figures for 
investment, corporate profits 

and the balance of payments. 
Everybody has learned to fret 
over the inflation, earnings and 
unemployment statistics. Gross 
domestic product, a flawed 
measure even of economic 
activity, is held in awe and 
regarded by many as a measure 
of the nation's overall well- 
being. 

Does this plethora of statistics 
do anything to improve the 
economy's efficiency? Suppose 
an indefinite strike ac the 
Central Statistical Office and 
other data collection units 
allowed Mr Nigel Lawson, the 
Chancellor, honestly to disown 
all knowledge of inflation and 
the money supply and Mr Tom 
King at Employment to confess 
to total ignorance of national 
trends in earnings and 
unemployment. Would the 
economy suffer badly? The 
answer would not be straight- 
forward: since the old statistics 
would no longer exist, they 
could hardly be used to gauge 
the impact of their disappear- 
ance. Less data, however, 
would not necessarily entail a 
less healthy economy. 

Most economists would prob- 
ably argue that such an 
“information strike” would 
damage more than their own 
profession. Information, they 
might claim, is a scarce but 
valuable commodity and tbe 
more that is available the better 
for everybody. Such an off- 
the-cuff response should be 
treated with caution. Official 
data gathering is a modern 
phenomenon. Economic statis- 
tics were virtually non-existent 
in tbe late 19tii century yet 
British entrepreneurs enjoyed 
their heday. 

Economic statistics may be 
valuable even if capitalist 
economies have performed well 
in their absence but why is 
macroeconomic data gathering 
almost invariably a public-sector 
monopoly? If a market economy 
needs information of whatever 
sort, private companies will 
surely have an incentive to 
collect and distribute it for 


profit. Much of the data about 
economies accumulated by offi- 
cial agencies may be irrelevant 
to business and commerce: 
some may even be inimical 
to their interests. 

Could some of the instability 
of modem economies reflect a 
surplus of information in tbe 
wrong places? Decisions may 
be distorted as much by exces- 
sive as by inadequate know- 
ledge. Think how easily 
companies might achieve sen- 
sible pay awards if average 
earnings data were not such a 
preoccupation: the focus could 
shift from “going rate" con- 
siderations to more relevant 
factors such as local competi- 
tive pressures. Think how 
financial markets might calm 
down if (hey were offered loss 
officially-generated macro in- 
form ation of dubious relevance, 
whether about money supply, 
inflation or the balance of 
payments. 

If the Government ceased to 
publish economic statistics, the 
Information which remained 
would presumably be that which 
served a genuine purpose in a 
market economy. The exchange 
rate, interest rates and stock- 
market valuations, for example, 
would survive because these 
prices, determined by thousands 
of participants in real markets, 
are useful. Companies would 
still publish accounts because 
shareholders and others need 
the information, but spurious 
official data on aggregate 
corporate profits would vanish. 
And although money supply 
data would not be collected, the 
Bank of England could still 
keep track and control of its 
own liabilities — cash in circula- 
tion and the reserves of com- 
mercial bonks — and thus 
regulate the monetary base. 

The modern obsession with 
macroeconomic statistics seems 
to reflect an unhealthy and per- 
vasive curiousity about other 
people's affairs. Less official 
data would make fewer com- 
parisons — for example about 
pay — feasible and this could 
only be beneficial. Why not let 
the market decide what infor- 
mation is needed? Private 
firms should not be prevented 
from inventing and then 
monitoring artificial macro- 
economic averages and aggre- 
gates, but taxpayers should not 
be expected to finance the 
Government’s pursuit of *■"'* 
potentially damaging ‘ . 
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Broadening the 
tax base 

From the Chief Executive, 
Abbey National Building 
Society 

Sir.— The idea of Dick 
Ta venae's (April 10) to exempt 
all savings from taxation, and 
instead to tax their realisation 
as income, is admirable and 
simple. One almost hopes 
readers will find a multitude of 
defects to ensure a fuller air- 
ing. 

He is too discreet to mention 
withdrawals from National 
Savings. But scarcely a need, 
the Government will have 
thought of it. Another exemp- 
tion? 

Peter G. Birch. 

Abbey House, 

Baker Street, NWI. 

The Chancellor’s 
intention ? 

From Mr /. MacKenzie, 

Sir,— With the forthcoming 
earnings related “banding" of 
contributions we appear to have 
invented an anomaly. 

On personal income tax one is 
taxed on a cumulative basis ac- 
cording to the respective bands. 
National Insurance contribu- 
tions will be levied by a differ- 
ent method — a flat rate on earn- 
ings irrespective of the “bands." 
For example on person A, earn- 
ing £130 per week, both em- 
ployer and employee will pay 9 
per cent that is £11.50. On 
person B, earning £129.90, the 
rate is 7 per cent that is £9.09. 
There is no encouragement for 
any marginal increase in earn- 
ings close to the “break point" 
Indeed one can foresee peculiar 
manoeuvres, on the part of em- 
ployers and employees, designed 
to avoid paying higher rates on 
a regular basis. 

If we pursue this to a logical 
conclusion using the DHSS scale 
with the same earnings of “A,” 
£130. the contributions are 
£11.50 each. Using the “band- 
ing method " that is 5 per cent 
on £35.50 to £55 per week, £2.75. 
7 per cent on £55 to £90, £2.45 
and 9 Der cent on £90 to £130, 
£3.60. the total is £8.80 a saving 
of 25 per cent. 

This .cannot be what Nigel 
Lawson really means ? 

Ian P. C. MacKenzie. 
Woodlands. Bcnrhill Road, 
Gouroch, Scotland. 

The nature of 
an audit 

From Mr J. Smart hwaite 
Sir, — For too long, the accoun- 
tancy profession has hidden it's 
collective head in the sand. Any 
business has to satisfy a genuine 
commercial need or die. The 
accountancy profession is no 
different to any other business 
in this respect, but seems most 
reluctant to accept It Most 
practising acrounlaots still seem 
to regard their audit appoint- 
ments as some form of benefice 
granted them by the Companies 
Act 1946 and are surprised to 


Letters to the Editor 


-find that even after having con- 
ducted the rites' of their office 
in prescribed form, some of 
their parishioners are unsport- 
ing enough to complain. 

There is a real economic need 
for someone to attach a seal of 
approval to financial statements 
and thus to add credibility to 
them- For this service a proper 
fee should be paid. The con- 
comitant is that those who have 
been misled by the credibility 
thus accorded to the statements 
should be recompensed (pro- 
perly and in a dignified man- 
ner). This is little different to 
product liability Insurance and 
in commercial terms it would 
be sensible to view it as such. 

Tbe whole nature of an audit 
should perhaps be rethought 
by the accountancy profession 
to more nearly accord with the 
commercial demands now being 
made. Instead of an audit being 
the work necessary before an 
auditor can form an opinion 
(expressed in words too arca- 
num for general understand- 
ing), perhaps it should become 
the work done by an auditor 
to reduce his personal risks to 
an acceptable level, and thus 
maiw a fair profit from the fee 
charged. 

John Smurth waits. 

Lym brook, 

Marlow Common, Bucks. 

Practical 

accounting 

From Mr D. Coch. 

Sir, — Reading the letter from 
the chairman of the Accou n t in g 

Standards Committee (April 2), 
one cannot help but express a 
sneaking admiration for the 
persistence with which he and 
his committee seek to attain 
the unattainable. 

Few shareholders are sum- 
dentiy familiar with the finer 
points of accounting presenta- 
tion to do more than compre- 
hend the salient points in the 
balance sheet and profit and 
loss account— let alone to under- 
stand the Byzantine mechanics 
of current cost accounting- 
Gearing adjustments and mone- 
tary working capital adjust- 
ments are strictly for the birds 
in the context of financial com- 
munications to shareholders. As 
for managers, they take account 
of inflation in other ways when 
they are making business deci- 
sions and they have little need 
to listen to the siren-calls from 
academia. . 

One of the most practical 
ways in which the compilers 
of published accounts can help 
shareholders (and, I suspect, 


many fipnpptai analysts) is to 
provide supplementary five- 
years sales turnover figures 
which have been indexed to 
the RPI so as to give a broad 
indication of ex-inflation trends. 
Perhaps that is as far as the 
ASC should go for the time 
being. 

Desmond Goch, 

4. Paddock Wood, 

Harpenden, Herts.. 

Airline 
travel 

From Mr H. Pate Lett 

Sir, — I am at present in Indo- 
nesia where 1 have just read tbe 
survey on regional airports 
(March 25) and I must contest 
some of the statements, which 
bias the argument towards the 
south east and play down the 
role of Manchester as an inter- 
national airport. 

I am well qualified to com- 
ment having clocked up more 
than 1.25m miles in the past 20 
years and visited more than 120 
airports around the world. 1 
can assure yon that Manchester 
compares very favourably with 
many of the major airports 
abroad and it is infinitely better 
than some. 

Back to tbe survey. The 
chart on Dage 11 was D re pa red 
by British Airports Authority 
which has no financial interest 
in Manchester and Is obviously 
rrytne hard to make out a case 
for further expenditure in the 
south east 

Adding up the number of 
passengers handled per year by 
all the restional airports (your 
figures) gives a total of over 
18m (6m contributed by Man- 
chester alone). The BAA 
survey says . . only a small 
proportion — 8.2m — of the total 
nf 45.4m flow Into London from 
the regions. . . ." What it 
omitted to state is that this 
means that 12m from the 
regions don't fly into London.' 
An average of the column of 
percentages (same chart) is 
about 30. which checks out the 
arithmetic. 

If Manchester bandies 6m 
passengers per year the state- 
ment that Aberdeen is Britain’s 
third biggest airport, after 
Heathrow and . Gatwick. and 
♦he* Jersey with 1.5m is number 
4. is just not tine- It is another 
attempt to mislead. 

It is also mischievous to 
assert that any attempt to 
forcibly divert international 
traffic away from London to the 
regions would result in business 
being lost for ever to Conti- 
nental airports. Even if Paris 
is as near to London as Man- 


chester there is still the English 
Channel to be crossed. If 
you are thinking of the 10 per 
cent (from the chart) who use 
Heathrow as a transfer point I 
doubt if Stansted would he an 
acceptable alternative. 

The chart also shows that 
only 2.3 out of every 100 
passengers arriving in London 
want to go to the north west. 
This may very well be true hut 
these are probably first time 
travellers who are unaware of 
alternative routes. 

No seasoned traveller would 
route via London to Manchester 
from choice. 

Hany Patcbett. 

26. Hartley Rood, 

Altrincham, 

Cheshire. 

Premium ’phone 
services 

From the General Manager, 
SupercaU 

Sir. — Mr Tayler (April 10) on 
Citycall makes a number of 
errors. . . 

Citycall is one of a number of 
premium telephone services pro- 
vided by SupercaU, a new busi- 
ness in British Telecom Enter- 
prises. It is a value-added 
service, in that it provides 
constantly updated financial in- 
formation to telephone callers. 

Mr Tayler asks where our 
eight-digit number, 0066 0066, 
and our network facilities come 
from. We ordered them from 
British Telecom London many 
months in advance of our 
launch. The facilities are avail- 
able to other service proriders, 
whether from British Telecom 
or elsewhere. 

Mr Tayler is quite wrong to 
say that the service is provided 
by British Telecom London. 
SupercaU operates as an arm's 
length profit centre, and is a 
customer Of British Telecom 
London. Our services are cur- 
rently confined to London, but 
we nim to expand oar coverage 
to other areas. 

Kieran Levis. 

1-9, Doumham Road, Nl. 

Into die 

unknown 

From the President and 
Chairman, Japan Association j 

Sir,— You quote (April 10) 
Derek Kingsbury of Fairey 
Holdings as saying: “It is sad 
to see people Umited by their 
own very excellent experience 
and knowledge, trapped so to 
speak into retreating back into 
the market they know. And 
this problem is a bit of a 
national disease. 1 * Coincident- 
ally, Mr Nakasone appeals to 
the Japanese people to buy 
more foreign products. 

We hope that British 
exporters who have not yet 
tried their hand at the Japanese 
market will be encouraged to 
do so now. The rewards could 
be great and there is a wealth 
Of good advice available 
(Sir) Michael Wilford, 

Graham McCallum. 

Reg*® House. 61 h Floor, 

43-49, King WiUiam Street. EC 4. 
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Terry Byland 
on Wall Street 

Tremors 
fail to 


UK MAINTAINS CAUTIOUS APPROACH TO INTEREST-RATE CUTS 


Markets keep close watch on £ 


BY PHILIP STEPHENS IN LONDON 


unsettle 

THE LATEST tremors in the 
U.S. financial markets after the 
collapse of another of the smaller 
federal bond trading firms have 
done little to shake Wall Street's 
confidence in the financial sec- 
tor. That contrasts with tbe mood 
in European and other world fi- 
nancial centres, where recurrent 
hints of “more trouble in the U.S. 
financial system" have helped 
unsettle the US. dollar. 

To take Wall Street’s most ob- 
vious mood indicator, stocks of 
the main banks have been mov- 
ing strongly into the quarterly re- 
porting season. Last week saw J. 
P. Morgan leading the pack as 
the leading banks began to re- 
port tbe expected increases in 
first-quarter earnings. 

Ncr is the brokerage communi- 
ty about to change its stance on 
bank stocks. Mr Ron Mandle, 
who watches the sector for Paine 
Webber, spoke for the street 
when he told a recent seminar 
“We like the 1985 outlook for 
money centre bank stocks.” Even 
the upsets at some Texan banks 
have been brushed aside by in- 
vestors in tbe leading banking 
names. 

The latest difficulties among 
bond trading firms are on a much 
smaller scale than those of Drys- 
dale Securities, or of the problem 
loans that surfaced at Continen- 
tal Illinois - or even of the vast 
sums still at risk in Latin Ameri- 
ca. 

Even better for stock prices 
has been the noticeable easing of 
Wall Street tensions over the Lat- 
in American debts. Time of 
course will tell, but tbe hope now 
is that the Latin debts have been 
♦aicpw in hand by all parties con- 
cerned. "We are probably half- 
way through a five-year wor- 
kout," sal’s Mr Mandle: "In the 
r emaining 2K years or so, the ups 
and downs will continue." 

Meanwhile, the moneycentre 
stocks continue to trade cheaply 
against the industrial market In 
part that represents the scope 


THE UK Government and Britain's 
leading commercial banks will be 
watching sterling's performance on 
foreigh exchange markets to decide 
whether there is scope for a further 
small cut in interest rates. 

After Friday’s te-point cut in base 
rates by Barclays and Midland 
banks, the ppnk of England indicat- 
ed firmly tbat it was not prepared 
to see a rapid fall in the general lev- 
el of borrowing costs. 

In addition, markets will be 
watching closely this week to see 
how the dollar reacts to a series of 
UJ5. economic indicators, including 
revised GNP figures, which are due 
to be published this week. 

The pound's strong gains against 
both a weakening dollar and 
against European currencies, how- 
ever, have rekindled optimism in fi- 
nancial markets that if present 
trends continue there could _ be 
room for another modest reduction. 


The pound has risen against all 
leading currencies but that is partly 
because high UK interest rates 
have attracted a relatively higher 
proportion of the funds moving out 
of dollar into sterling than, for ex- 
ample, into D-Marks. 

* National Westminster and Lloyds 
Banks, whose 13 per cent base rates 
are now above the 12% per cent 
charged by Barclays and Midland, 
indicated that they would be re- 
viewing the situation daily. 

Both hanks are thought to be re- 
luctant to move their rates by only 
a % percentage point, raising specu- 
lation in the City of London that if 
the pound continues to rise they 
might “leapfrog” to 1216 per cent 

The borrowing charges of the ma- 
jor banks have in the past been out 
of alignment for several weeks at a 
time, however, suggesting that 
neither will feel under immediate 
pressure to make a firm decision. 


Despite sterling’s remarkable 

tumround since last month - it is 
now at its highest level since Au- 
gust 1984 - the Government is 
TnaiTifaiTiiTig an extremely cautious 
approach to bas rate cuts. 

Its reaction to market develop- 
ments over the last few weeks indi- 
cates that while it will occasionally 
accede to pressure for lower rates it 
will resist too rapid a fall. 

Fart of the explanation is prob- 
ably tactical Last year tbe Treasu- 
ry and the Bank acquired a reputa- 
tion in finan cial markets for push- 
ing interest rates down at every op- 
portunity, which undermined confi- 
dence in their anti-inflation strate- 
gy. 

Now the authorities want to en- 
sure that if rates do come down 
then it is seen dearly as a response 
to developments in the money mar- 
kets rather than as Government-in- 
spired. 


The Bank is also sensitive to any 
posable change of sentiment on the 
foreign exchange markets if inter- 
est rates fall rapidly - after all, a 
key factor underpinning sterling at 
present is the high level of Britain's 
rates relative to those in the rest of 
Europe. 

Finally it wants borrowing costs 

to stay relatively high - perhaps 12 

per cent or above - until the broad 
measure of money supply, sterling 
M3, is under much firmer control. 

Figures released last week 
showed that sterling M3 was at the 

very top of its 6 to 10 per cent target 

range for 1984-85 and above the 5 to 
9 per cent range set for 1985-86. 

Although the narrow monetary 
aggregate. Mo, is well within its 
prescribed range, the authorities 
are aware that if sterling did weak- 
en, the markets would fo- 

cus much more closely cm ste rli n g 
M3. 


THE LEX COLUMN 

A decent rate 
for the job 


Stock 

Price (S) P/e 

Cham 

54% 

6 

Citicorp 

447. 

7 

Chemical 

39% 

6 

Man. Hanover 

37V. 

5 

J.P. Morgan 

48% 

9 

S&P400 

199.95 

11.13 


UK clearing bank considers 
swap for f 35m stake in EAB 


BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 

had to seek a 12-month extension of 


MIDLAND BANK, one of the lead- 
ing UK clearing banks, is consider- 
ing swapping its interest in the New 
York-based European American 
Rank for an enlar ged stake in Euro- 
pean Banking Group, the UK-Bel- 
gian bank headquartered in Loo- 
don. 

Both EAB and EBG are owned by 
the Ebic consortium of seven Euro- 
pean banks, of which Midland is the 
UK member. 

When it acquired Crocker Nation- 
al Bank of California in 1981, Mid- 
land was told by the Federal Re- 
serve Board to reduce its 20 per 
cent stake in EAB to no more than 5 
percent 

Midland has been negotiating 
with other members of file Ebic 
group to sell its interest, but that 
has not proved easy and Midla n d 


the Fed's deadline to next October. 

Instead of selling the stake, how- 
ever, Midland may end up exchang- 
ing it for some of the interest of oth- 
er Ebic members in the European 
Banking Group (EBG), of which 
Midland already owns 14 per cent 

According to its latest annual re- 
port Midland carries its EAB stake 
in its books at £35m- Because EAB 
is much larger than EBG, the ex- 
change would give Midland a size- 
able interest in EBG and make it 
the dominant shareholder with 
more than a third of the equity. 
EBG recently reported that its 
shareholders’ equity was 3139m- 

A Midland official would not com- 
ment on the course of the negotia- 
tions,- except to confirm that they 


were mnt?nning and that several 
options were being considered. 

The other members of the Ebic 
group are Amro Bank, Banca Com- 
mercials Italians, Credhanstalt- 
Bankverein, Deutsche Bank, So- 
dete Generate de Banque (Bel- 
mum) and Soti&te G6 iterate 
(France). Many are reluctant to 
raise their stake in EAB because 
they already have sizeable opera- 
tions of their own in the UJ5. EAB 
has also lost heavily recently. 

EBG is profitable, but earnings 
have been depressed by tbe need to 
make large provisions against pos- 
sible loan tosses. Today, the bank 
lfluireheg a novel international 
share dealing service and will make 
markets in stocks of multinational 
financial anti chemical companies 
from four European countries. 


U.S. group joins study of new 
options in clearing systems 


BY ALEXANDER NICOLL IN LONDON 


for recovery from the middle of 
last summer when the sector fell 
almost out of sight Now that 
firmer oil prices and a weaker 
dollar are helping domestic and 
international creditors of the UJ3. 
banks, a fresh dip in their fund- 
ing costs would benefit earnings 
quickly. The next six months will 
show which is the more justified 
- Wall Street's confidence or Eu- 
rope's doubts. 

Bevill’s losses are expected to 
be only about 5200m and tbe firm 
was clearly numbered among the 
100 or so small, second-line trad- 
ers in federal bonds. The losses 
will be borne by the smaller sav- 
ings and loan corporations, mi- 
nor financial traders, and the 
lesser known municipal pension 
schemes. The big banks were 
probably unscathed. 

Wall Street has welcomed the 
comments of Mr Preston Martin, 
vice-chairman at the Federal Re- 
serve, that the recent upsets 
have vindicated the soundness of 
the U.S. fin uncial system. The 
difficulties raised by the Bevill 
and ESM failures are serious, but 
they concern the regulation of fi- 
nancial markets rather than 
banking profits and tosses. 

In doing so, W all Street may be 
overlooking too much. The losses 
at ESM. together with the shock 
delivered to tbe Ohio thrift cus- 
tomers, might yet justify Euro- 
pean werries over the system - 
especially if there are further fai- 
lures. Serious losses in the feder- 
al bond market would soon find 
their way back to banking bal- 
ance sheets and stock prices. 

Wall Street brokers have 
strong arguments for continuing 
to recommend bank stocks to 

clients. The stocks still rate chea- 
ply, despite their advance at the 
end of last year. 

Last week's sudden plunge in 
short-term market rates opens 
up the chances of further gains 
for the banks, which profited 
significantly when rates fell in 
December and they were able to 
delay reducing their own primes. 

Brokerage analysts continue to 
favour the money-centre banks 
rather then the regional, which 
have been upset by the problems 
at some of the Texan banks. That 
represents a clear contrast with 
the views held 12 months ago. 
Gains of 10 to 15 per cent in first- 
quarter earnings are predicted 
for the leaders and borne out by 
the results disclosed to date. Se- 
cond and third-quarter earnings 
should also look good. 


A NEW form of link between the 
world's futures and options ex- 
changes might result from a study 
of clearing systems planned to start 
next month involving two London 
bodies and a Chicago-based clear- 
ing house. 

The Options Clearing Corpora- 
, tion (OCC), which clears options 
| transactions on several U.S. ex- 
changes, is to join the London In- 
ternational Financial Futures Ex- 
i change (Liffe) and the London- 
based International Commodities 
Clearing House (1CCH) in the 
study. 

liffe and ICCH have already an- 
nounced plans to develop a clearing 
system for both options and futures 
trading that would be cheaper, 
more efficient and more technologi- 
cally advanced than the present 


system. They plan to introduce it 
next year. 

Two OCC representatives will 
join their working party. If a link 
between OCCs computers and the 
London system were to result, it 
might enable market participants 
to, for example, net out their Liffe 
positions against those in the U.S., 
and to carry over London positions 
into UB. trading. 

So far, link* between markets 
have taken the form of direct asso- 
ciations between exchanges - most 
notably between the Singapore In- 
ternational Monetary Exchange 
and the Chicago Mercantile Ex- 
change. 

The Sim ex move, although offer- 
ing the prospect of round-the-world 
trading in futures, has generally 
been viewed as disappointing. Liffe 
believes there may be greater scope 


for associations between c learin g 
systems. 

“We think that there will be dif- 
ferent types of link," Mr M ic hae l 
Jenkins, Liffe chief executive, said. 
“The clearing houses have to be 
able to talk to one another " 

Trading in options, which provide 
the right to buy or sell an underiy- 
jpg instrument at a fixed price with- 
in a specified period, has been in- 
creasing sharply in the past year, 
especially in Chicago and Philadel- 
phia. Liffe plans to introduce its 
first two options contracts in June. 

Although the OCC at present 
handles only options, it plans to ex- 
pand into futures. UB. exchanges, 
however, already have a large num- 
ber of clearing houses compared 
with London. The ICCH clears 
many London markets and some 
foreign exchanges. 


Action-packed 
Asian tour 
by Thatcher 

Continued from Page 1 

feelings are reciprocal, all was 
sweetness and light, at least in 
Singapore. 

In London, however. Mr Gerald 
Kaufman, the opposition home af- 
fairs spokesman, went into an Eas- 
ter rage. Little matter that the 
Prime Minister was expressing 
opinions which everybody knew 
she held long ago. the opportunity 
was too good to miss. 

Mr Kaufman said that Mrs 
Thatcher had become “tbe enemy 
abroad,” thus hugely entertaining 
the now thoroughly contented press 
party accompanying the Prime 
Minister. 


Cautious EEC reaction 
to U.S. call for talks 


Continued from Page 1 

• A more vigorous and more public 
policing role for the Fund over indi- 
vidual countries' economic policies 
and their effect on exc h a n ge rates. 

The EEC sees this increased “sur- 
veillance" by the IMF as an impor- 
tant lever in persuading the UB. to 
take more notice of their anxiety 
about its deficits, and the effects of 
high interest rates and an over-val- 
ued dollar on the rest of the world. 

It is clear, however, that there 
will be no comparable consensus on 
the other two issues on the G10 
agenda, which are: 

• Tbe need to boost international li- 
quidity by a large allocation of Spe- 
cial Drawing Rights (SDRs), the 
IMFs own reserve currency- and 


• Remedies for the extreme fluctu- 
ations in exchange rates. 

Tbe ministers also gave their 
blessing to a package of measures 
to encourage the official use of the 
European Currency Unit (Ecu), al- 
ready approved by the Ten central 
bank governors. 

This will allow non-EEC central 
banks to use the Ecu as part of their 
reserves; it will provide for higher 
market-related interest rates to be 
payable on ofidal Ecu holdi ng s; and 
it will relax the rules for the use of 
Ecus for currency interventions 
within the European Monetary Sys- 
tem, even when currencies are not 
actually at their floor or ceiling. 


Date set 
for CGE 
deal with 
Thomson 

By David Marsh In Paris 

FRANCE'S nationalised Compagnie 
Generate cTEtectricite group is to 
taWo over the civil tetecommmiica- 
tions interests of tbe Thomson elec- 
tronics concern from July X, 18 
months earlier than originally 


a new dimension to the pay 
creases. With retiring executives 
able to take 1% times their final sal- 
ary as a tax-free lump sum, there is 
good reason for a director to seek a 
substantial payment as he ap- 
proaches retirement 
For those still some distance 


The move, which follows wide- 
ranging shake-ups in the two state- 
owned groups since their landmark 
exchang e of electronics assets was 
agreed in September 1983, has been 
decided to help resolve financial 
and industrial problems still sur- 
rounding the merger. 

The derision, announced by CGE, 
reflects a Government desire to 
oioar up ambiguities in the merger. 
It will give CGE foil control from 
July over a holding company, 
Thomson-Tetecommimications, set 
up after the 1983 accord to group 
impo rt a nt parts of Thomson'spub- 
Kc and private telephone busings 
as well as other specialised compfe 
ntes. CGE will exert control through 
its subsidiary CiT-AlcateL 

CGE already has management 
control over the company. But until 
now it has had only a 12 per cent fi- 
nancial stake, with 40 per cent 
owned by Thomson and 48 per cent 
owned by the state. 

CGE was scheduled to take over 
full control only on January 1 1987. 
But the move has been speeded up 
by the need to define dear fin a ncial 
responsibility for the Thomson 
com panies , which are still heavily 
lo ssmaking. 

The decision is likely to involve 
further injections of government fi- 
nance, probably through the Post 
and Telecommunications Ministry. 

It will create a grouping under 
CGE*s control of the world’s fifth 
largest telephone concern, with a 
turnover last year of FFr 25bn. 

But pressing indus trial problems 
remain. 


executives have long been re- 
warded for performance, their Brit- 
ish counterparts have generally 
been paid whatever was considered 
the going rate for the job. 


WHU[Ril I MM# 

p roach. - the Harvey-Jones pay- 
ment Incorporated a large and thor- 
oughly justified bonus element. Ex- 
ecutives in most large British com- 
panies now receive performance-re- 
lated bonuses in addition to share 


|[ih cAua 

they also tend to leave the scheme 
underfunded. The STC accounts 
disclosed that the company would 
need to make annual payments of 
£593,000 to the senior executive 


Only someone on the right course 
can help you with yours. 


Bevill, Bresler 
trustee finds 
$5bn in deals 

Continued from Page 1 

was putting together a plan to raise 

the new capital. 

Elsewhere, the Imperial Savings 
Association of San Diego, Califor- 
nia, raised its estimate of potential 
losses resulting from the BBS fail- 
ure to S4.1m from S2 im. 

Both Imperial and Worthen had 
engaged in complex repurchase and 
reverse-repurchase agreements 
with BBS under which they either 
borrowed or loaned tbe securities 
group bonds as collateral for short- 
term loans. 

Separately another savings bank 
BBS client, Home Savings Associa- 
tion of Florida, reported a S7m out- 
flow in deposits last week. 
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Big purse for fight 


Continued from Page 1 

bling business. Very few of the 
spectators actually pay for tbe tick- 
ets themselves. They are bought by 
the casinos and handed out to their 
most prized high rollers; there is 
little, apparently, that hypes up a 
gambler more than the excitement 
of watching a couple of pugilists 
beat each other into the ground. 

The casinos, indeed, covet this 
business so much that promoters 
are treated like royalty when they 
bring in a catch like the bald-pated 
“Marvellous" Marvin. 

Mr Arum will not put a figure on 
Ms likely profits from the bout, re- 
marking sagely that “you don't go 
to the bank with records." But Las 


Vegas calculations put net receipts, | 
after the theatres have taken their i 
share, at about the S22m achieved 
in the Holmes-Cooney match. 

The sums are so big, he says, be- 
cause this contest has a touch of 
magic about it - one of the rare 
bouts which pits tbe two best figh- 1 
ters in the world at a given time 
against each other. No matter that : 
they are not heavyweights, they are 
the best “and they have destroyed 
everyone else." As the manager of 
“Sugar" Ray Leonard recently re- 
marked, boxing is “capitalism at its 
best and worst" - those at the top of 
the pile make a mint, and those at 
the bottom make nothing. 


A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are lime and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg, US $, DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 


trading in foreign securities 
such as Eurobonds, conver- 
tibles etc., foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
contact the Deutsche Bank. 

We'll put your business on a 

proper course. 

Deutsche EjankAG 
London Branch 
6 Bishopsgate, RO. Box 441 
LondonEC2P2AT 
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The 1984 annual reports now options .That isai relative performance, 
emerging from the headquarters of m ^ which Not least important, the salary 

Britans top public companies show creases currently being paid nsk 

that the corporate sector is not at a it has iwvarded its managere spring relations with the trade 

complete loss for ideas about how to it should not be accepted unions and it is therefore all .the 

’ — *■ — «— reservation. „ . mra - important that they are fully 

If rewards are to be offered ! for would be ridiculous if 

strong performance, then it is only J arr p n tance by a workforce of a 

remuneration which often go for be- reasonable that ^ ] ow pay increase had as its arith- 

yond what shareholders have learnt imposed for tbe opposite. Jet twre f consequence a high profit-re- 
to expect I*st week Sir Kenneth is imie ^evteence that m toeUK at ris ^ ^ board. 

Corfiekl, the chairman of STC, least thesystem Size alone should be no entenon. 

joined his counterparts at ICI and faUu ^ s ^ a ^ pn> The very high pay rises enjoyed by 
BP on the list of executives who re- over, ] British STC directors last year - the chair- 

ceived whopping pay rises in 1984. tected by man received an increase of almost 

It is the size of the increases, ensure substantial handshake in second year run- 

rather than the rotate .level °i the : event t^tujdgperton^ SOperf^ detended on the 
pay, which has caused eyebrows to leads to a hosbletokeo^_An groSnds ot the company's dynamic 
arch. Indeed, by. international stan- non-executive defers £ave Y et earnings per share, the 

dards, senior British executives are general done a lamentable job □! rfr ^l^ measure of performance, ac- 

still badly rewarded. Mr John Har- placing poor 

veyJones of ICI received an m- approach is Copied wholesale ! w uiauy 

crease of 63 per cent last year. But the UK, British executives stand. „n.ruM,#;vp« 

his 1983 salary was in a different enjoy what looks remarkably like Non-exeCUtlVeS 

league altogether from the pay re- ^bestofbothworlds . . The onus for determining respon- 

chived hy his opposite numbers in If perfa^rep^^fcl^e siblTincreases rests squsrely »ith 

the UJS. chemical industry. The commonpiacete^ofttetaus “ 0 * nQMxecl!tive directors. There 

chairman of Du Pont received element and the basis -jw aji more incentive than 

£960,000 in that year, whilethe should be ever for executives themselves to 

chairman of Monsanto picked up rounte Directors g-j, more money. The reduction m 

$950,000 in the eight months before ndyi diy m; tax rate has in- 

his retirement The £171,000 paid to mg the details of ; • re SSL rpr creased theteke-horae value of ad- 

wiil by no means make up the gap. »*£*«j* »£ tione to tour times sajuyhas^tel 

rangements for its directors, while a new dimension to the pay m 
only last week GKN was forced by 
a whangs in the tax law to reveal 
that its chairman had received a 
benefit amounting to £11,000 from 
the use of company accommoda- 
tion. 

Shareholders are more likely to 


Performance 

It is no accident that Britain's 
best-paid manager, Mr Richard 
Giordano of BOC, is an American 
whose salary is assessed partly by 
reference to what he could expect to 

make across the Atlantic. The gap snarenoiaers are mure uihc.y u, ““ Tr”' "radStional contri- 
between UR. and British pay take a charitable view of bonus pay- from retirement, aamoonai ronm- 

nomuTrefte^ an historic differ- mentis if they are linked to a mea- buhons to ^ep^onplan 
ence in approach towards executive sure of performance - such as re- a 

remuneration- Whereas American turn on capital or earnings per mg extra money. Unfortunately, 

share - which shook! directly en- 
hance their own wealth. If, how- 
ever, managers are rewarded for in- 
creasing pre-tax profits, s hareho ld- 

te going rate tor me ]OD. ere may justifiably anticipate that ~ -- ~7 M rr--”T- 

Increasingly, however, British they will be asked to stump up for a plan between 1984 and 1988 m omer 
companies are adopting the UR. ap- succession of rights issues. to make gaxl 

Full disclosure would also help to Non-executive dirertors will need to 
avoid the competitive leap-frogging show considerable firmness of pur- 
which has become a feature of the pose if fair play is to be maintained. 
UR. boardroom. It is less likely that That is not a quality, unfortunate^ 
an executive in one company will for which they have beencouectwe* 
demand parity with his peers if the ly renowned in the past 
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New era dawns with easing of rules in the D-Mark sector 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

A NEW ERA has dawned in the Eu- 1&W but was still rather ■wi™ll last 
romar kets . On Friday the Buades- year at just over 6 per cent, 
i . — — ^ " But bankers in Frankfurt were 


bank confirmed that from next 
month foreign banks would be al- 
lowed to lead D-Mark Eurobonds, 
ending the cosy and lucrative mono- 
poly enjoyed by West German insti- 
tutions. 

Simultaneously the German cen- 
tral bank has opened the door to a 
range of new capital market pro- 
ducts, notably swaps - which it has 
resisted since last summer — and 
Coating-rate notes, to which it has 
had a long-standing objection on 
the grounds that a floating rate is 
akin to index-linking and therefore 
a scarely veiled accommodation of 
inflation. 

Zero coupon and dual currency is- 
sues will also be allowed, leaving 
only certificates of deposit as a 
significant restricted product 
These are not being permitted be- 
cause Of problems Over minimum 
reserve requirements and because 
an active short-term mm -kg* might 
cause difficulties for monetary con- 
trol 

It all adds up to a major shake-up 
of the D-Mark sector that should in 
time lead to a marked increase in 
the German currency's share of the 
total international bond market. 
This has grown considerably since 


counselling some caution on Friday 
night The liberalisation is not as 
complete as it appeared at first 
sight First, Japanese b anks are be- 
ing effectively excluded for the timo 
being because there is no reciprocal 
freedom for German banks in To- 
kyo. Second, the Bundesbank re- 
mains very anxious to keep the new 
market in Germany where it can 
keep an eye on it/ 

For that reason only foreign- 
owned banks incorporated in Ger- 
many may lead issues. This ex- 
cludes branches and also some of 
the big U.S. investment bouses that 
are active in the Eurodollar bond 
market Some would-be partici- 
pants will need time to set up the 
necessary banking operations, and 
this might mean foreign involve- 
ment in the market will grow only 
slowly. 

None the less the opening of their 
market to foreigners has been a bit- 
ter pill for German banks to swal- 
low. That is one reason why they 
have made so much of the reciproci- 
ty issue in talks with the Bundes- 
bank. Some German bankers also 
believe that the Bundesbank was 
bowing to international poli&aJ 


D4KARK NEW ISSUE CALENDAR 

Data 

Bomnwr 

Amount 

DM(ra) 

LaadMonagor 

April 12 

Oat. Kontnillbank* 

100 

BkyortehtVwlMfaM* 

April 12 

Cbryslar Fta. Corp.* 

200 

BHF-Rsmk 

April 15 

Mortgage Bfc of Danmark 

150 

WsatLB 

April 18 

Kingdom of Mptem* 

100 

WtttLB 

April 17 

Ind. Dm. Corp of S. Africa- 

60 

Commantoaak 

Aprfi 17 

World Bonk* 

200 

DGBank 

April 18 

Malaysia 

100 

DMitKftoBW* 

April 22 

Danbh Rn. Ira. ffsr IndL* 

SO 

Commerzbank 

April 24 

Poitugiri 

ISO 

CommmzbanK 

April 26 

Courted of Europa 

200 

BHF-Banfc 

April 29 

Ctaaa Ritnnoa* 

40 

ComtMRbaiik 

April 29 

World Bank* 

200 

Comui-rzbanfc 

April 30 

Spate 

200 

DraodmrB** 

” pbcemect 


pressure in opening up the market 

It may have had little option but 
to do so given the general move- 
ment towards liberalisation else- 
where and the rapidly growing 
depth and sophistication of markets 
in the big international centres like 
London and New York. As with the 
Japanese yen there is also a feeling 
that greater opportunities for inves- 
tors to hold D-Marks might lead to 
greater demand for the currency 
and thus help it strengthen against 
the dollar. 

Even though they are worried at 
the possibility of a disorderly mar- 
ket in which a glut of Eurobonds on 
fine terms might wreak havoc with 


the domestic sector and eat sub- 
stantially into their profits, some 
German bankers still argue that 
they have won a good deal in persu- 
ading ibo B undesbank to drop its 
opposition to products such as float- 
ing-rate notes. “That was one thing 
which we requested," said one se- 
nior German banker. “We are de- 
lighted to have many more instru- 
ments available than we used to 
have, 1 * said another. 

In the short run the main impact 
of Friday's announcement is that 
German banks will no longer set a 
formal calendar of new issues. Fri- 
day's DM 1.74bn programme up till 
the end of April will be the last. 


ending a ritual that bas been in 
force since 1980. 

Dealers said they were a little 
taken aback by the size of the cal- 
endar - it appears that German 
banks want to make the most of 
their last two weeks of privilege. 
Much depends now on the perfor- 
mance of markets elsewhere. A 
strong U.S. bond market and weak- 
er dollar could help lift new D-Mark 
issues off the ground. 

The first two issues, VA per cent 
private placements for Austria’s 
KontraUbank and for Chrysler Fi- 
nancial Corporation, got off to a 
reasonably good start Whereas 
Chrysler is not nearly such a good 
name, it derived some benefit from 
the fact that this is its first issue in 
Germany for IB years. KontroU- 
bank meanwhile has been a regular 
and heavy borrower, and Swiss in- 
vestors particularly tend to shy 
away from Austrian names for that 
reason. 

Elsewhere, Thursday’s rally 
which permitted the launch of four 
successful straight issues in the 
fixed-rate dollar market was not fol- 
lowed through on Friday. European 
investors remain wary of a weaker 
dollar, with the result that the UJ5. 
domestic market is again becoming 
cheaper for borrowers. Only one 


new issuer came to the dollar Euro- 
bond market on Friday - Bell and 
Howell the U.S. specialised busi- 
ness equipment maker which is 
raising 550m with a 530m tap. . 

That left the reopening of the 
French franc Eurobond market by 
Gaz de France as probably the most 
striking event of last week. The is- 
sue of Up to FFr 750m in 11% per 
cent, 15-year retractable bonds 
traded around its par issue price 
from the day of launch, which is an 
almost unique performance in these 
days when any bond that simply 
trades within its fees is regarded as 
a success. The deal is likely to be 
followed up this week by a second 
is s u e , a FFr 250m deal for the Euro- 
pean Coal and Steel Community, 
expected to be led by Banque Na- 
tionals de Paris. 

New issue volume was high in 
Ecus last week, but an Ecu 200m 
four-year issue la unche d on Friday 
for Italy by Morgan Stanley met a 
muted response because of its low 
coupon of 9% per cent. Swiss franc 
issues dosed the week firm. 

• Arab Banking Corporation bas 
launched a HKS360m (546.2m) five- 
year floating-rate note, funds from 
which will be used to finance its 
purchase of a 75 per cent stake in 


EUROMARKET TURNOVER 
Turnover (Sm) 


Primary Market 
St rai gh ts Conv 

USA 4405 82.7 

Prav 1,9102 1532 
Other 803 — 

Prav 6703 0.1 

Secondary Market 
ILS.912.44&2 653.4 
Prav 14,5914 8942 
Other 1,7442 15.4 

Prav 2,8952 222 


FRN other 
5252 77.5 

1.093.0 792 

— 68.4 

0.7 12 A 

9,339.4 1,253^ 

8.605.1 12942 
327.1 887.4 
Z78J5 1,2232 



Cede! 

Eurodesr 

Total 

U5.S 

8,097.0 

16,734.4 

24,831 .4 

Prav 

9,447.1 

19,780.6 

22.227.7 

Other 

1,677 JO 

1,4542 

2,131.2 

Pm 

2,539-3 

2,581.7 

5,121.0 

Weak to April 11. 1985 Source -USD 


Sun Hung Kai Bank Ltd, Reuter re- 
ports from Hong Kong. 

The note carries interest at %* 
point over the Hong Kong inter- 
bank offered rate and is callable at 
par after throe years. It is lead- 
managed by Citicorp International. 

Management and underwriting 
fees are 0.175 percentage point and 
selling concession 0.2 point. Bank of 
China and Sun Hung Kai Interna- 
tional, the merchant banking arm 
of Sun Hung Kai Co, are co-lead 
managers. 


CREDITS AND EURONOTES 


Sweden and Sumitomo Bank embarrassed over deadlocked Euroyen loan 


BY OUR EUROMARKETS CORRESPONDENT 


THE FIRST large Eurocredit in yen 
since the market was opened on 
April 1 has turned into a grave em- 
barrassment for Sumitomo Bank 
and for Sweden, which is seeking to 
raise YlOObn (5398m). 

Sumitomo Bank, which received 
the sole mandate, admitted on Fri- 
day that two weeks into the syndi- 
cation process it had not yet found a 
single other bank willing to join the 
deal Bankers say it faces a concert- 
ed effort on the part of other Japa- 
nese banks to resist the terms 
which include a fine margin of just 
% per cent over Libor. 

Mr Peter Engstrom, director of 


Sweden's National Debt Office, flew 
to Tokyo over the weekend to com- 
plete arrangements for a Y50bn 
Samurai bond that Sweden is due 
to launch this week through Nomu- 
ra Securities. While there, he is ex- 
pected to talk to other leading Japa- 
nese banks in an effort to break die 
deadlock on the credit 
What is already clear, however, is 
that the deal has proved a highly in- 
auspicious start to the new Euro- 
pean credit market Besides the pri- 
cing, Japanese banks appear to 
have been seized with what some 
people in the market are calling a 
fit of pique over the fact that Sumi- 


tomo won the mandate on its own. 
Some claim that it is to collect a 
special fee, known in the trade as a 
praedpuum, for arranging the deal 
a suggestion that Sumitomo itself 
strongly denies. 

Japanese bankers say they re- 
gard the % per cent margin for 
Sweden as a dangerous precedent 
It would set a b enchmar k for other 
high quality borrowers which they 
would prefer to see somewhere 
closer to ’A per cent But there is al- 
so an argument for saying that such 
a margin still allows Japanese 
lMTik^ a high return as their fund- 
ing costs in yen are low. Going 


along with it would therefore be one 
way of keeping non-Japanese 
banks out of what ought to be a lu- 
crative market 

Unless the deadlock can be bro- 
ken, Sweden faces an embarrassing 
chdce. It could accept a c hange in 
teems on the deal which would be a 
serious humiliation for the market’s 
most prestigious borrower. Or it 
could ask for syndication .to be 
opened up to non-Japanese institu- 
tions. But even this might not work 
since foreign banks face higher yen 
funding costs and would certainly 
find the margin unattractive. 

Japan is in the news for other 


reasons too. Late last week the 
Ministry of Finance circulated draft 
proposals setting out new capital re- 
quirement guidelines for Japanese 
banks. Details remained sketchy 
over the weekend, but the proposals 
are understood to take the form of a 
discussion document, it may be 
as long as a year before any regula- 
tory changes take effect One sug- 
gestion is that underwriting obliga- 
tions for Euronote Issuance facili- 
ties should be given a weighting 30 
per cent of that of a loan when capi- 
tal needs are measured. 

This follows A of England 
circular earlier this month which 


imposed an immediate indusion of 
such obligations in the risk asset ra- 
tio used by British banks to mea- 
sure capital needs. The net thus 
seems to be dosing in on the Euro- 
note market rather faster than 
some bankers had expected. Most 
agree that such requirements will 
only really bite if they are imposed 
by all major countries. 

Even if implemented, the Japa- 
nese proposals would probably 
have only limited effect since most 
banks are believed to be well within 
the suggested requirements al- 
ready. But eviderxe that monetary 
authorities are now taking a con- 


certed look at off-balance sheet 
business can only reinforce what is 
now seen in the market as a slight 
but perceptible trend towards high- 
er fees on note facilities. 

For the time being the Euronote 
market seems to be carrying on 
much as before, last week, Indone- 
sia was putting the final touches on 
a $4 00 m facility, while Flat 
launched a SI 50m deal through Citr 
icorp. This five-year facility carries 
a fee of five basis points and allows 
funds to be raised through the sale 
of Euronotes or sterling bankers ac- 
ceptances. Thera is also a 5100m 
standby credit 


S. African 
hotel 
groups 
to merge 

By Jim Jones in Johannesburg 

SOUTHERN SUN and the local 
Holiday Inns chain, South Africa's 
two leading hotel groups, are to be 
merged to form a domestic group 
with 50 hotels and a virtual mono- 
poly of the middle to upper end of 
the country's hotel market. 

The deal has been approved by 
the Competition Board, which soys 
it has the potential to increase the 
number of foreign tourists visiting 
South Africa. 

Terms of the deal are that South- 
ern Sun. which is controlled by 
South African Breweries (SAB) and 
which operates 26 hotels, will 
acquire the 24-hotcl Holiday Inn 
chain from Safmarine and Rennies 
Holdings (Safren) in exchange (or 
an issue of 14.8m new Southern 
Sun shares to Safren. 

On Friday Southern Sun's shares 
were quoted at R7.1Q on the Johan- 
nesburg Stock Exchange, valuing 
the deal at R105m (S55.2m). The 
shares to be issued to Safren will 
represent 21 per cent of Southern 
Sun's enlarged capital. SAB will 
hold 68 per cent of Southern Sun on 
completion of the deal. 

Safren will pass the Southern 
Sun shares to Kersaf. Safren's sub- 
sidiary which operates the Sun In- 
ternational resorts and gambling 
chain. In addition, Safren will 
transfer its liquor interests to Ker- 
saf as well as its 36.5 per cent di- 
rectly held interest in Sun Interna- 
tional. As a result Kersaf will be- 
come the group's operating compa- 
ny with a 21 per cent interest in 
Southern Sun and 73 per cent of 
Sun International. In exchange for 
these new assets Kersaf will allot 
35m of its own new shares to Sa- 
fren. 

Safren will then hold 79.3 per 
cent of Kersaf, while another 13.1 
per cent will be held by Mr Sol 
Kerzner and his partner, Mr Dick 
Goss. Mr Goss was until 1983 the 
managing director of SAB and Mr 
Kerzner was chief executive of the 
Southern Sun Hotel, 



Euro-clear 


Securities held in the Euro-clear System 
on behalf of Participants now exceed 

U.S. $200,000,000,000 


Depositaries 

Amsterdam-Rotterdam Bank N.V., Amsterdam 
The Bank of Tokyo . Barclays Bank pic, London 

Barclays National Bank Limited, Johannesburg 
Caisse d'Epargne de I’etat, Luxembourg 
Copenhagen Handelsbank A/S, Copenhagen 
Credit Suisse. Zurich Deutsche Bank A.G., Frankfurt 
The Development Bank of Singapore Limited, Singapore 
French Bank of Southern Africa Limited, Johannesburg 
The Hongkong and Shanghai Banking Corporation, Hong Kong 
The Industrial Bank of Japan, Limited, Tokyo Midland Bank pic, London 

Morgan Guaranty Trust Company of New York, Brussels, London, New York, Paris 
Pictet & Cie„ Geneva The Royal Bank of Canada, Toronto 

Swiss Bank of Corporation, Basle Union Bank of Switzerland, London 

The Euro-clear System is operated under contract by 

Morgan Guaranty Trust Company of New York 

The Euro-clear System is a service of 

Euro-clear Clearance System Public Limited Company 


March 29, 1985 



Kingdom of Sweden 
US. $700,000000 

Floating Rate Notes Due 2005 
and 

3 /i6% Income Rights Due 1990 

Issued pursuant to an Offer for Subscription by Tender 

Fully underwritten by 

Morgan Guaranty Ltd 

The following institutions submitted competitive bids and were allocated 
Notes in a principal amount in excess of U.S.$10,000,000 


Bankers Trust International. Limited 

Banque Paribas Capital Markets 

Chase Manhattan Capital Markets Group 

Credit Lyonnais 

Daiwa Europe Lxuited 

Goldman Sachs International Corp. 

Mitsubishi Finance International Limited 

Morgan Guaranty Ltd 

Nomura International Limited 

PK Christiania Bank (UK) Limited 


Banque Bruxelles Lambert S. A. 
Barclays Merchant Bank Limited 
CiticorpCapital Markets Group 
Dai-Ichi Kangyo International Limited 
Dresdner Bank Aktiengesellsch aft 
E. F. Hutton & Company (London) Limited 
Mitsui Trust Bank (Europe) S. A. 
Morgan Stanley International 
Orion Royal Bank Limited 
S. G. Warburg & Co. Ltd. 


Yamaichi International (Europe) Limited 

The following institutions submitted noncompetitive bids for U.S.$10,000,000 

Dillon Read Overseas Corporation E. F. Hutton & Company (London) Limited 

Irving Trust International Limited Kyowa Bank Nederland N.V. 

Mitsui TrcstBank (Europe) S.A. Morgan Guaranty Ltd 

Morgan Stanley International Svenska International Limited 

Tender Agent: 

Morgan Guaranty Trust Company of New York 


January 10, 1965 


These securities ore not registered under the Securities Act of 1333 anti may not be offered or sold in, or 
to nationals or residents oft the United States. This announcement appears as a matter of won? Only, 
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This announcement appears as a matter of record only. 

The Notes were qffered and sold outside of the United States of America. 



Ford Motor Credit Company 

U.S. $100,000,000 


1 1%% Notes due March 7, 1995 


Goldman Sachs International Corp. 

Deutsche Bank AktiengeseUschaft 

Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 
Commerzbank AktiengeseUschaft 


Banque Nationale de Paris 
Credit Suisse First Boston Limited 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Societe Generate de Banque S.A. 

March. 1985 


County Bank Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Salomon Brothers International Limited 
Sumitomo Finance International 


This announcement appears as a matter of record only. 

The Notes were qffered and sold outstde of the United States of America. 





The Kingdom of Denmark 
U.S. $100,000,000 


10%% Notes due March 1990 


Goldman Sachs International Corp. 

Banque Bruxelles Lambert S.A. 

Banque Internationale a Luxembourg S.A. 
Deutsche Bank AktiengeseUschaft 

First Chicago Limited 
Kredietbank S.A. Luxembourg eoise 
Mitsubishi Finance International Limited 

Mitsui Finance International Limited 
The Nikko Securities Co., (Europe) Ltd. 
PK Christiania Bank (UK) Limited 


Kleinwort, Benson Limited 

Banque lndosuez 
Daiwa Europe Limited 
Enskilda Securities 

Skandinavialt* EralcikU Limited 

Kansallis-Osake-Pankki 

Merrill Lynch Capital Markets 

Mitsubishi Trust & Banking Corporation 
(Europe) S.A. 

Morgan Stanley International 
Orion Royal Bank Limited 
Svenska Handelsbanken Group 


Privatbanken A/S 


Yamaichi International (Europe) Limited 
Copenhagen Handelsbank A/S 


Den Danske Bank 

if 1871 Aktineklub 


March. 1985 
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This announcement appears as a matter of record only. 

The Notes mere offered and sold outside of the United States oJAme 
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SUMITOMO CORPORATION 

(Sumitomo Shoji Kabushiki Kaisha) 

( Incorporated ivUli limited liability under the Commercial Code of Japan! 

U.S. $100,000,000 

10% per cent. Notes due 1992 


Goldman Sachs International Corp. 
Sumitomo Finance International 

Bank of Tokyo International Limited 
Credit Suisse First Boston Limited 
Morgan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd. 

J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International Limited 

March. 1985 


Daiwa Europe Limited 
Kleinwort, Benson Limited 

Banque Nationale de Paris 
Deutsche Bank AktiengeseUschaft 
Morgan Stanley International 
Nomura International Limited 
Sumitomo Trust International Limited 
S. G. Warburg & Co. Ltd. 


This announcement appears as a maaerqf record only. 

The Notes were qffered and sold outside of the United States of America. 


SEK 


AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

u.s. $125,000,000 

Floating Rate Notes due March 1992 


Goldman Sachs International Corp. 


Banque Bruxelles Lambert S.A. 


Enskilda Securities 

Sk^K&urri«k« Fiwk&ii Lmgfgd 

Kansallis-Osake-Pankki 


Mitsubishi Finance International Limited 


The Nikko Securities Co., (Europe) Ltd. 


PKbanken 


Takugin International Bank (Europe) S.A. 


Westdeutsche Landesbank Girozentrale 


March. 1985 


Daiwa Europe Limited 

Credit Lyonnais 
IBJ International Limited 
LTCB International Limited 
Morgan Stanley International 
Nomura International Limited 
Svenska Handelsbanken Group 
Tokai International Limited 
Yamaichi International (Europe) Limited 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


UK SHORT-TERM SECURITIES 


Adventurers needed to test the water 


TREASURERS of Britain's 
biggest companies have been 
happily dusting off long-shelved 
strategies for issuing short- 
tern securities in sterling. But 
the market dramatically opened 
last month by Ur Nigel Law- 
son, the Chancellor of the 
Exchequer, is likely to see a 
hesitant start until investor 
preferences become better de- 
fined. 

Until the Budget, companies 
wishing to raise money in ster- 
ling for less than five years 
had been unable to issue 
securities because the strict 
wording of the Banking Act 
would have treated them as 
equivalent to deposit-takers. Mr 
Lawson promised to amend the 
Act, though a commercial paper 
market along UJS. lines will still 
be barred by a one-year mini- 
mum maturity. 

Already, Euronote facilities 
for Imperial Chemical Indus- 
tries of the UK and John Deere, 
the US. farm equipment pro- 
ducer, have included options for 


the borrowers to make use of 
the new sterling market— which 
will encompass domestic and 
Euro-issues at both fixed and 
floating rates. 

There will still be restric- 
tions. Issuers must be listed on 
the London Stock Exchange or 
quoted on the Junior Unlisted 
Securities Market and the new 
securities must either be listed 
themselves or be accompanied 
by the listing particulars which 
would be necessary for a quota- 
tion. 

Nevertheless, there are strong 
signs that the Bank of England 
is taking a flexible attitude and 
that the new market will be a 
stepping stone towards a com- 
mercial paper market. The 
Bank is understood no longer 
to have any philosophical objec- 
tion to a full-scale short-term 
paper market, especially as 
paper purchased by non-banks 
would reduce bank lending and 
and monetary control. 

What options will now be 
open to corporate treasurers? 


Currently, the fashionable way 
for big companies to raise 
money is through a Euronote 
facility offering a range of in- 
struments which can he tapped 
depending on the borrower’s 
precise funding and tinting 
requirements. Now they will 
be. considering whether to In- 
clude a sterling option in new 
facilities, or to amend existing 
agreements. 

ICI, whose S400xn facility is 
led by Citicorp, will be able 
to issue sterling intermediate 
term notes through the tender 
panel system, in which a group 
of banks determined at the 
start of the facility is asked to 
bid when an issue is to be made. 
The successful bidders then dis- 
tribute the securities. 

Each tranche will not require 
approval from the Bank of 
England — as would any normal 
individual offering — for the 
Bank will allow the sterling 
option to operate as a tap 
within a maximum amount and 
a specified period. 


Under the terms of Deere’s 
S600m facility, led by Merrill 
Lynch, there will be no tender 
panel but Deere can seek bids 
from the syndicate banks and 
specify the desired terms. 

To envisage sterling issues in 
the terms of a Euronote facility 
Is not, however, to create the 
market To do so. treasurers 
will need to be convinced that 
the securities would be com- 
petitive with other instruments. 

For floating rate funds, for 
example, large British com- 
panies can already issue com- 
mercial paper in the U.S. and 
convert the proceeds into 
sterling through the use of the 
forward foreign exchange mar- 
ket Or they can use bankers 
acceptances in sterling. 

One- to five-year floating rate 
notes with very frequent re- 
pricings — say, every 30 or 90 
days — would create a com- 
parable instrument to U.S. 
commercial paper. But it is not 
yet clear to what extent the 
Bank of England would allow 


this, and it would be a com- 
petitive way to raise money 
only if investor appetite for 
such paper was found. 

Some demand from borrow- 
ers may come for fixed rate 
issues, which could be priced 
relative to gilts of similar 
maturities just as dollar bonds 
are. related to U.S. Treasuries. 
The booming market in swaps, 
In which borrowers exchange 
a floating for a fixed interest 
payment stream or vice versa, 
indicates a demand for fixed 
rate funds despite high rates. 

Clearly, investor demand will 
determine the size, maturity 
range and rate-setting mech- 
anisms of any new market. And 
given that many of the likely 
borrowers will be British com- 
panies relatively unknown 
outside the UK. the attitudes 
of British investing institutions 
will be important. It remains 
for a few adventurers to test 
the waters. 

Alexander Nicoll 


Aerospatiale 
returns to 
the black 

By David Marsh in Paris 

AEROSPATIALE. . the French 
state-owned aerospace group, 
made a net profit of FFr 330m 
(S35.4m) last year after losses 
of FFr 357m in 1983, on sales 
up 10 per cent to FFr 25.1bn. 

New orders last year rose 57 
per cent to FFr 20.1bn from 
FFr 12.8bn in 1983, with foreign 
orders rising to FFr U.6bn 
from FFr 4.4bn. 

Out of total sales— 51 per 
cent of which came from 
exports — aircraft and guided 
weapons represented FFr 8bn 
each, with helicopters FFr 4.8bn 
and ballistic missiles and space 
activities accounting for 
FFr 4.1bn. 

Underlining the commercial 
efforts being made by the group 
and the gradual recovery in the 
aerospace market, M Henri 
Martre, the chairman, said new 
orders were expected to rise a 
further 50 per cent this year. 

The group’s . finances also 
unproved last year with debts 
dropping from an unusually 
high FFr 8.1 bn at end-1983 to 
FFr 4.9bn at end 1984. Research 
and development spending rose 
to FFr 6.5bn from FFr 5Bbn. 


Consortium to buy stake in Mondadori 


BY ALAN FRIEDMAN IN MILAN 

SIG CARLO De Benedetti. the 
Olivetti chief who is also a fin- 
ancier in his own right, is join- 
ing a consortium of investors 
including Pirelli and the Berlu- 
sconi television group to take a 
24.5 per cent share of Italy's 
Mondadori publishing group. 

The deal is to be accomplished 
via a capital increase of L58.5bn 
($29. 9m) which will dilute the 
57 per cent of ordinary shares 
held by the Mondadori family to 
33 per cent and will link the 
Mondadoris and the new con- 
sortium in a syndicate of control 
at the Milan-based groun. 

This afternoon Mandadori is 


expected to announce a L13bn 
1984 loss on L939bn of con- 
solidated revenues. This com- 
pares with a L4-7bn net profit 
on a L7Blbn turnover in 1983. 

Mondadori. which last autumn 
sold its loss-making Rete 
Quattro television station to Sig 
Silvio Berlusconi, the television 
entrepreneur, is facing a heavy 
debt burden of L380bn, which 
compares with group share- 
holders' funds of L80bn. Before 
selling out its stake in Rete 
Quattro, Mondadori lost L175bn 
on the television venture. Last 
year Mondadoris debt servicing 


costs amounted to 5.4 per cent 
of total turnover. 

After the increase in capital, 
which needs to be approved by 
an extraordinary shareholders’ 
meeting, Mondadori share- 
holders' funds will approach the 
L140bn level and debt should 
be lowered. " 

Sig De Benedeti has har- 
boured ambitions to own a 
piece of Mondadori for some 
time, and following the deal he 
is expected to have 16 per cent 
of the control syndicate. Others 
involved in the deal, which is 
being co-ordinated by Banca 


Commerdale Italians, are Sig 
Berlusconi; Sig Vittorio Mer- 
loni, the former head of the 
Confindustria employers' asso- 
ciation; Sig Jody Vender, a 
venture capital financier; and 
the Pirelli family. 

Mondadori, which at the 
parent company level saw a 
break-even result on L700bn 
of 1984 revenues, has been in 
need of capital since its tele- 
vision losses started mounting. 
Some 45 per cent of Mondadori ’s 
consolidated sales come from its 
periodicals and advertising 
businesses, while 25 per cent 
comes from book publishing. 


Messer Griesheim lifts 
net earnings by 37.5% 


BY JOHN DAVIES IN FRANKFURT 


MESSER GRIESHEIM, the West 
German producer of industrial 
gases and of welding and cutting 
equipment strongly increased 
sales revenue and earnings last 
year. 

The company which Is two- 
thirds owned by Hoechst, the 
chemical concern, and one-third 
by the Messer family, lifted 
revenue 8.4 per cent to 
DM I.767bn ($577 Dm) while net 


profit rose 37.5 per cent to 
DM 55m. 

Economic recovery in West 
Germany and abroad helped to 
boost sales of industrial gases, 
but the company has also been 
developing many new markets 
for gases, including their use in 
food preparation. 

The welding and cutting 
equipment division reduced its 
loss and is expected to reach 
break-even this year. 


First-quarter increase in 
profits at BankAmerica 


BY PAUL TAYLOR IN NEW YORK 
BANKAMERICA, the second 
largest UB. banking group, has 
reported. a 13 per. cent gain in 
first-quarter net earnings — but 
again noted that it continues 
to be plagued by M higher than 
normal” loan losses. 

The San Francisco banking 
group, which has been 
struggling to regain its profits 
momentum, said net earnings 
in the first quarter increased 


to $L14m or 63 cents a share 
from 9101m or 55 cents a year 
ago. 

BankAmerica said the earn- 
ings improvement reflected 
higher revenues and efforts to 
control costs which have 
included sizeable workforce 
reductions and branch closures. 
Net interest income grew by 
10 per cent in the first quarter 
to $1.02bn from $929m a year 
ago. 
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In 9 weeks the leaders of 
Corporate America will be 
taking a close look at Britain 


pi United KiiMjctom 
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Quality responses — - 

Each supplement and reprint contains a 
reader-service card which can be used 
to directly request more information 
about advertisers’ products and 
services. This is a free service available 
to advertisers participating in the 
supplement that is appreciated by 
readers and advertisers alike. In 1984, 
similar features in Forbes produced an 
average of 400 qualified responses oeA 
i-oarticipating advertiser. 

I value i 


Forbes magazine is pleased to announce 
the publication of a special economic and 
industrial supplement in the July 1st issue, 
which appears on June T 7th. 

American investment in Britain is growing 
steadily - in the financial and service 
sectors, in industry, in property and in 
industrial location. 


Forbes 

Means Business 
in America 


Because Forbes intends that this 
supplement will be authoritative and 
comprehensive, we are delighted that 
following leading commentators and 
journalists have agreed to give their expert 
opinions: 

lord Bruce-Gardyne, 

Sunday Telegraph 
Ronald Butt 
Associate Editor, The Times 
Ivan Fallon, 

Deputy Editor, The Sunday Times 
David Harrison-Harvey, 

Director, Invest in Britain Bureau 
Richard Sharpe, 

Editor, Computing Magazine 
Alan Shelley, 

Senior Partner, Knight Frank & Rutley 
Keppel Simpson, 

Director, PA Consulting Group 


Forbes is America's leading business 
magazine.Of its 720,000 subscribers, 47% 
are in top management and 92% own 
corporate stock. A higher proportion of 
business leaders in tKe 1300 largest 
American companies read Forbes than any 
other business magazine. 

Any British company or organisation which 
would welcome investment from the 
United States, advises on investment 
decisions or wants to do business in 
America should participate in this vital 
supplement 

For turner information 
please contact Peter M. Schoff, 

Director Internationa! Advertising 

ForbesMagazine 

5QA Pan Mall, London SW1Y 5JQ 

Tel: 01-930-0161/2 


Hawker Sfddeley 

1984 Results in Brief 


Turnover 

Profit before tax 

Profit after tax 
and minority interests 


1984 1983 

£ 1,600m £1,457m 
£151. 5m £137.5m 

£86.7m £84.9m 
43.9p 43.0p 


Earnings per share 
Total dividend per share 11. 8p 11. Op 
Shareholders funds £8753m £782.3m 

Sales and trading profit by geographical area 

Sales Trading Profit 



1984 

1983 

1984 

1983 


£m 

£m 

£m 

£m 

United Kingdom 

819 

823 

54.9 

70.5 

Canada 

208 

172 

24.6 

20.0 

USA 

251 

173 

35.3 

17.3 

Australia 

227 

190 

17.1 

14.5 

Others 

95 

99 

10.2 

10.5 


ma 

1,457 

142.1 

132,8 


Annual Report 1984 

The Annual Report for the year to 31 st December 1 984 of 
Hawker Siddeley Group PLC will be posted to shareholders 
on 10th May 1 985. 

Annual General Meeting 

The Annual General Meeting will be held at the Dorchester 
Hotel, Park Lane, London W1 on 19th June 1985 at 12 noon. 

Fora copy of the Annual Report, please write to: 

The Secretary, Hawker Sidaeley Group PLC 18 St. James's 
Square, London SW1 Y 4LJ. 

HAWKER SIDDELEY GROUP 

PUBLIC LIMITED COMPANY 

Engineers to the world 
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INTERNATIONAL CAPITAL MARKETS 


U.S. MONEY AND CREDIT 


Signs of slowing economy spur bond rally 




WALL STREET’S eyes are on 
the economy— and especially on 
this Thursday's preliminary 
first-quarter gross domestic pro- 
duct (GNP) update on the 2.1 
per cent “flash" estimate. 

U.S. bond prices surged last 
week, continuing a recent sharp 
rally spurred by indications of 
a slowing economy and a more 
generous Federal Reserve 
Board. 

The Immediate causes of 
latest price gains were a com- 
ment from Mr Paul Volcker, the 
Fed chairman, that economic 
growth could fade later this 
year, and an unexpected 1.9 per 
cent decline in retail sales in 
March— the biggest monthly 
fall since January 197S. 

The ocher key factor was a 
further sharp decline In U.S. 
short-term interest rates— a de- 
cline which, taken together with 
emerging signs of potential 
economic weakness and another 
government security dealer go- 
ing bust sent the dollar plung- 
ing. 

At the dose on Friday the 
hotest debate on wall Street was 
whether these were all passing 
fads. For the moment the econ- 

UK GILTS 


US. MONEY MARKET RATES (%) 


Fad Funds (weakly average) 
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New "AA” Long utility N/A -I- 3’, 1238 1238 13m 

HW **AA” Long Industrial M/A _+ 2% 12.P 12,51 12.76 
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omic bears (and credit market 
bulls) appear to have the upper 
hand — even though few, if any, 
senior economists are yet ready 
to write the obituary for the 
latest economic boom. 

But most economists expect 
that the current economic 
environment will at the very 
least encourage the Fed to 
maintain a relatively accom- 
modative stance or, as Dr 


Henry Kaufman of Salomon 
Brothers predicts, lead to a 
“ modest Fed easing im- 
mediately ahead." 

Specifically. Dr Kaufman 
argues: “Developments within 
the past few weeks suggest that 
the Federal Reserve may be 
willing to provide an enlarged 
volume of reserves to the bank- 
ing system, which will 
encourage the Fed funds rate 


to move into the 8 to 8.5 per 
cent range.” 

Such a prediction marks a 
change of heart for Dr Kauf- 
man, but was a commonly held 
view in the credit markets by 
Friday's close. To justify his 
argnment the Salomon Brothers 
economic guru adds: “Import- 
antly the pace of economic 
activity has not yet stepped up. 
indeed the weakness in retail 
sales in March suggests that 
growth in consumer demand, a 
key force behind the economic 
expansion, is waning somewhat. 

“In addition, the strong dol- 
lar continues to be a dampener 
on UjS. economic output. 
Capital expenditure plans 
remain strong, but actual first- 
quarter spending was probably 
below expectations. In sum. 
(this week’s) preliminary data 
may include real first-quarter 
growth of no more than the 2.1 
per cent as reported by the 
flash, indeed, it could be a little 
lower." 

But not everyone agrees. Mr 
Frank Mastrapasqua of Smith 
Barney believes the Fed will 
hold to its accommodative 
policy, but argues that the 


March decline in retail sales 
"does not portend a further 
slowing in economic growth.” 

Nevertheless, with bearish 
economic sentiments in the 
ascendancy — in sharp contrast 
to the general disbelief which 
greeted the flash GNP estimate 
when it was first released last 
moqth — other factors Including 
the still substantial Ml over- 
shoot have been all but for- 
gotten. 

Last week's $1.9 ba increase 
in Ml leaves the basic money 
supply measure some Sfiba 
above the Fed's target range of 
4 to 7 per cent even though. 
March growth at 5.5 per cent 
was well below the 10.5 per cent 
pace of the previous 13 weeks. 

Tn fact, the pace of growth of 
all the monetary aggregates 
slowed markedly last month, 
lending further support to 


those who contend that money 
supply is being subjected to ab- 
normally large seasonal pres- 
sures and will be back within 
target by midyear. 

This view, coupled with the 
view that the inflationary risk 
remains minimal despite the 
dollar's recent sharp slide, is 
grist to the mill for those who 
believe a slight Fed easing move 
Is imminent. 
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As Dr Kaufman says, “A 
modest easing— now or some- 
time soon — is consonant with 
the more pragmatic approach 
and attitude the Fed has 
adopted and enunciated in 
recent months. 

“In official pronouncements 
and in FOMC directives, it has 
stressed the need to consider 
the importance of international 
monetary and foreign exchange 


.developments, the related nega. 
live impact of the dollar’s 
strength on U.S. manufacturing 
businesses, the fragility of some 
sectors of our financial system,, 
and a slowdown in the velocity 
of money." This week could 
prove the kev testing ground, 
both for such sentiments and 
market prices. 


Paul Taylor 
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Rate cut shakes out the lethargy 


A CUT IN base rates, and the 
possibility of another on the 
horizon if sterling continues to 
climb, finally shook the gilt- 
edged market out of its lethargy 
last week. 

Although gains at the very 
short end of the market were 
limited to around } point, 
medium-dated stocks ended the 
week up to If points higher 
following Friday's decision by 
Barclays and Midland to move 
their base rates down to 12f per 
cent. 

The market's reaction to the 
cut allowed the Government 
Broker to sell out of his remain- 
ing holdings (perhaps £150m) 
of 10i per cent Exchequer 1997. 
The day before he had supplied 
small amount of 9 per cent 
Treasury 1991. 

That must have provided 
some compensation for the luke- 
warm reception given to the 
tender offer of £4O0m of 
Treasury 3 per cent 1989. 
Brokers estimated that only a 
small fraction of the issue was 
taken up by the high -tax-payers 
that it was aimed at. 

The Bank of England's firm 
hand with the discount market 
on Friday afternoon signalled 
clearly that the authorities arc 


NEW ISSUE 


not prepared to see base rates 
fall too quickly, and would in- 
stead like a period of consoli- 
dation at between 12 f and 13 
per cent 

But the optimists in the mar- 
ket were still hoping that if 
U.S. output data this week 
foreshadows a further weaken- 
ing in the dollar's value then 
National Westminster and 
Lloyds could be tempted into 
another leap-frogging move to 
12 J per cent 

The enthusiasm which accom- 
panied sterling's strong per- 
formance pushed the March 
money supply figures into the 
background. 

But though no worse than 
expected— sterling M3 is at the 
top of its 6 to 19 per cent 
target range for 1984/85 — the 
figures do provide an indication 
that there is floor under which 
short-term interest rates will 
not be allowed to fall. 

The authorities 1 stance over 
the past week has shown that 
they are prepared to acquiesce 
to market pressure for cuts in 
interest rates in response to a 
rising pound (the logical 
corollary of the policy of giving 
greater prominence to the 


exchange rate in monetary 
policy). 

The £1.8bn of bank lending 
in March, however, is Likely to 
have confirmed the Bank in Its 
view that the general level of 
borrowing costs must remain 
high for some time in order to 
squeeze demand for credit 

The Bank Is also acutely 
aware that if Interest rates 
come down rapidly in response 
to sterling’s strength then any 
reversal on the foreign 
exchange markets— perhaps due 
to a recovery for the dollar or 
worries over oil prices — could 
send - them up again just as 
quickly. 

That is a risk that for the 
moment at least it is not pre- 
pared to take. 

The conclusion drawn fay 
many in the gilt-edged market 
is that the present floor under 
base rates is probably between 
12 and 12} per cent — and that 
the Bank would prefer to reach 
that level in weeks rather than 
days. 

Since yields at the short-end 
of the gilt-edged market are al- 
ready discounting base rates of 
12 per cent or less, the implica- 
tion is that further advances 
may depend on a decisive 
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weakening of the dollar. The 
foreign exchange markets are 
likely to wait for this week's 
UJ5. GNP data before making a 
firm judgment on that score. 

Meanwhile the Bank’s defini- 
tive views on the shape of the 
new gilt-edged market, released 
on Friday, contained few sur- 
prises, although the general 
view among brokers was that the 
consultation period had brought 
some useful amendments. 

In particular, the clearer 
definition of appeal procedures 
and the pro virion for an instant 
payment system, were seen as 
significant improvements on the 
original draft 

Perhaps the most interesting 
element of the new paper is 
that the Bank is giving prospec- 
tive market-makers the chance 
to withdraw their applications 
after the dosing date on May 3. 

It now seems certain that 
there will be at least 25 to 30 
applications from prospective 
market-makers, despite the firm 
conviction of most brokers that 
the new market will be able to 
support barely half that 
number. 

Philip Stephens 
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U.S. DOLLAR Cbg. on 

STRAIGHTS Issued Price week Yield 

AHFC O/S Fin 11* 94 100 394 1-1% 11-83 

A mar Saving* 12 89 — 12S 99% +0% 12.12 

Amar Savings 12% 89 ... 100 100% +0% 12.19 

Aslan Dev Bk 11% 93 100 99% +2% 11.79 

Australis 11% 90 100 101% +1 10.87 

Australis 11% 95 300 99% -M% 11.52 

Australis 11% 98 100 99% +1% 11.62 

AIDC 11 89 75 99 +1 11-31 

Austria 16% 88 75 110% +0% 11-18 

BK America 12 97 290 102% +1% 10.89 

Bk Nova Scotia 13% 87 TOO . 102% +0% 12.08 

Bank cl Tokyo 13% 91 100 108% +1% 11-96 

Bank of Tokyo 13% 89 100 1081% +1% 11.74 

Bqe Nat Paris 13% 89 ISO 105% +1 1187 

Bob Nat Paris 14% 90. „ 250 106% +0% 12.43 

BFCE 16 98 299 107 +0% 10-83 

Br Col Hydro 11% 93 200 100% +1% 11.69 

Br Col Hdro 12% 14 200 102% +2% 12-G7 

Br Col Hydro 12% 13 250 102% +2% 12.58 

Britoil Fin 11% 90 ... 125 98% +1% 11 Jo 

Canada 10% 88 600 100% +1 1029 

Casio Computer 5% 89 BO 123 0 0JJ1 

CCCE 12% 95 75 102 +1 1230 

Citicorp O/S 10 88 ... 300 99% +1 10.50 

Citicorp O/S 10% 90 ... 100 94% +1% 11-83 

Citicorp O/S 11% 88 ... 100 98 +0% 12.16 

Citicorp 11% 90 100 100% +1% 11.58 

Citicorp O/S 12 B7 ... 200 100% +0% 11.62 

Citicorp O/S 14 94 ... 100 101% 0 13.69 

CNCA 13% 91 100 104% +0% 12.09 


Coeatfed Int 12% 88 ... 125 101% +0% 

Corap Bancaire 13% 90 75 105% +1 

Comsat 12% 91 100 99% 0 

Creditanstalt 13% 81 ... 100 104% +2 

Dai i ch| Kangyo 12% 90 100 102% +1% 

Dart end Kraft 7% 98 86 94% -1% 

Denmark 11% 90 100 99% +1% 

Danmark 12% 92 ... 250 100% +0% 

Denmark 13 92 100 102% +1% 

Danmark 13% 91 ... 100 104% +1% 


Denmark 13% 88 ...... 100 

Denmark 14 91 100 

Du Pont Canada 13% 91 65 


94% -1% 
99% +1% 
100 % + 0 % 
102 % + 1 % 
104% +1% 
108 +1% 
106% +1 
104% +0% 


Digital Equip 11% 89 ... 150 101% +0% 1134 

Dutch St Mines 11% 91 1E0 98% +1% 11.73 

Hesportfinans 11% 90... 100 99% +1% 11.62 

Elec fie Trance 9% 88 ._ 100 99% +0% 10.03 

Bee de Franca 10 88 _. 125 97% +1% 10-98 

Elec de France 11% 93 100 96% +1% 11.77 

Bee de France 11% BO 100 98% +1% 31.68 

Bee de France 12% 87 150 HB% +0% 1102 

EEC 10% 95 75 91% +1% 1237 


EEC 11 87 350 

EEC 11 95 75 

! EEC 12 93 100 

EEC 72 93 SO 

Euro Inv Bk 11% 90 ... 200 

Euro Inv Bk 11% 91 ... 73 

Euro Inv Bk 11% 83 ._ 150 
Euro Inv Bk 12% 90 ... 100 

EDC 9% 86 ISO 

EDC 9% '88 200 

EDC 10 88 125 

EDC 10% 88 180 

EDC 11% 89 - __ ISO 


0 


Unconditionally guaranteed by 

Bangkok Bank Limited 

(Incorporated in the Kingdom of Thailand) 


Credit Suisse First Boston Limited 


100% +0% 
97 +1% 

101% +1% 
100% +2% 
99% +1% 
97% +1 
Wl +2 
103% +1% 
99% +0% 
97% +1 

87% +0% 

1°** 88 1» 99% +0% 

EDC 11% 89 — — - ISO 99% +0% 

EDC 11% B7 100 101% +0% 

HOC 12 89 100 102% +1 

EDC 12% 87 100 100% 0 

EOC 13% 87 IDO 104% +0% 

Export Si Import 13% 91 75 107% +1% 

Fonn Crad Cpn 11% S3 75 99% +0% 

Fintond 9% 88 100 99% +0% 

Finland 11% 88 100 101% +1% 

Finland 15% 87 75 107% +0% 

Finnish Export 12% 87 75 1tO% -HH. 

Rretfed Mich 1 13% 89 125 103% +0% 

Florida Fed 12% 89 ... 100 100% +0% 

C. E. credit 98 600 2S% +0% 

General Elec 9% 81 ... 100 90% +1% 

Gen Elec Crad 11 91 200 99% +1% 

Gen Motors Ac 11% 90 100 100% +1 

Gen Motors Ac 12% 88 200 100% 0 

Gen Motors Ac 13 88 200 102% +0% 

14 91 100 107% +1 

i y ,onna 13 ' ! ‘ 81 — 75 103% +1% 

GTE Finance 12 98 .. — 75 100% +0% 

°°!J Ojl 10% 94 — 100 »i% +1% 

Gulf Oil 12% 87 — 100 101% +0% 

Holl Air Fin 72% 91 ... 100 99% +0% 

!5m 87 100 ■ wz? « 0 

IBM 12% 92 200 104% +1% 

1C Industries 11% 88 ... 75 98% +0% 

i n *j JJk Japan 11% 89 125 100% +0% 

"5 Japan 11% 91 100 100% +0% 

J,p,n 137 « 81 125 108% +0% 

J AD8 . 12 % ® 1» 101% +1% 

Int Bk Rc Dv 11% 90 200 99% +1% 

Int Bk Rc Dv 12 93 200 101% +1% 

nt Paper 12 91 75 101% +1 

Int Stand Elec 97 ... 112 22% +o% 

Int Stand Else 12 90 75 98% +0% 

Japan Airlinea 12% 94 70 109% +1% 

Japan Dev Bk 11% 91 100 «n% +0% 

Kyowe Fin HK 12% 90 TOO 703 +1% 

Long Term Cred 10% 90 100 90% +11, 

tong Term Cred 11 SO 100 37^ +1 Z 

Long Term Cred 11% B9 100 700% +n>l 

Long Term Cred 12 93 100 102 +0? 

Long Term Crad 12 % 90 85 im% liZ 

Mecy R. h. 11% 01 ... 100 S9?, IV* 

McDonalds Fin 11% 94 75 97% ZA, M 

Minebaa 6% 89 100 773 o' 

Mitsubishi 5% 88 100 g6 O 

Mitsubishi Cp 12% 91 100 low, +1 

Mltaub Ga* Ch 6% 89 M 94 o 

Mitsui Eng 7% 88 SO 82 o 

Mftaui Tat Fin 12 91 100 101% + 1% 
Montreal City 12% 91 70 103% +1% 
Montreal Urban 12 90 76 100 +0% 

Mgn Guaranty 12% 83 150 102% +1% 

Mount isa Fin 13% 87 100 103% +0% 

Ned’Gaaunie 11 % 90 ... 75 99% -ml 

Ned Gesunle 11% 91 ... 76 ge% +7 

Newfoundland 13 91 75 102 j, +7 


Banque Xndosuez 


Commerzbank Aktiengesellschaft 


IB J International Limited 


Mitsui Finance Asia Limited 


Morgan Grenfell & Co. Limited 


Banque Nationale de Paris 


First Chicago Limited 


Manufacturers Hanover Limited 


Mitsui Trust Bank (Europe) S. A. 


Nomura International Limited 


Tokai International Limited 


Nea buume 11% 90 75 99% -Ml 

Ned Gesunle 11% SI ... 7S ge% +7 

Newfoundland 13 91 75 u»% +1 

Nippon Crd 8k 13% 89 100 706% 4-1 

Nippon Tel Tel 11% 90 100 100% +0% 

Nippon Tel Tal 13*%, 94 150 106% O 

NisshMwaf 6% 89 ...... 70 87% 0 

Nomura 6% 88 100 139k 0 

Nordic Inv Bk 11% 90 75 99% +1% 

Nova Scotia 11% 91 ... 100 100% +0% 

Nova Scotia 11% 38 ... 100 98% +1% 

Oetter Poet 12% 88 ... 75 102 +2 

Ohbayashl-Gumi 7% 89 SO 119 o 

Ontario Hydra 11% 94 200 100% -Ml 

Ontario Hydro 11% 90 200 102% +1% 

Ontario 12% 94 2BO 104% 4-1% 

Pacific Gas 8 E! 12 91 76 99% +0% 

Panney J. C. 11% 90 ... 100 100% +1% 

Penney J. C. 12% 91 ... 100 103% +0% 

Philips Petrol 14 89 ... 200 102% +0% 

Poat-Och Kred 12 90 ... 75 88% +1% 

Posi-Och Krad 13% 87 » 103% +0% 

Prudential lira 12% 87 150 103% +0% 

Quebec Prov 12% 83 ... 100 102 + 1% 

Quebec Prov 12% 94 ... 150 10Z% 4-1% 

Quebec Prov 13 13 ... 100 103% 4-2 

RTZ 11% 93 - 100 96% 4-0% 

R oral Bk Seat 11% 99 75 set, 4.3 

Rural Bk Aust 12 91 50 99% 0 

Sanws Int'Fin 12% 90 BO 101% 4-0% 
Saskatchewan 10% 90 12S 97% 4-1% 

Saskatchewan 11% B9 100 102 4-1% 

Saskatchewan 15 92 ... 150 114% 4-1% 

Saskatchewan 10 89 ... 125 113% +0% 

Saskatchewan 16% 88 100 110% 4-0% 

Scot Int Fin 14% 88 50 107 4-1% 

Sean O/S Fin 38 500 22% 4-1% 

Sears Roebuck 10% 81 150 94 -m% 

Sears Roebuck 11% SI 150 100% +1% 

Sec Pacific 12 92 100 100% 4-1 

Shearaon/Amex 12% 94 100 99% 4-2% 

Shell (Canada) 14% 92 128 109% 4-1 

Shell (Caneda) 15% 91 100 111% 4-0% 

Standard Chart 11% 94 200 TOO o 

S ta roil 12 SB WO 103% 4-1% 

Sumitomo Fin 12% 91 150 103% 4-1 

Sweden 12% 83 200 109% 4-1% 

Swedish Export 11% 89 100 100% 4-1% 

Tslyo Kobe 12 90 100 101% +1% 


10Z% 4-1% 
103% 4-2 
96% 4-0% 
96% +3 
99% 0 

Wl% 4-0% 
97% 4-1% 
102 4-1% 

114% 4-1% 


107 4-1% 

22% 4-1% 
94 4-1% 
100% 4-1% 
100% -M 

99% +2% 
109% 4-1 
111% 4-0% 

100 Q 

103% 4-1% 


Texaco 10% 90 200 9S% 4-0% 11-60 

Texaco 10% 93 300 86% 4-1% 11-29 

Texaco Capital 13% 89 200 105% 4-1% 11-68 

Taxaa Instr 11% 91 ... 150 100% +0% 11.77 

Tokai Asia 12% 91 ... 100 101% +1% U TS 

Tokyo Electric 6% 88... 70 92% 0 8.91 

Tokyo Electric 13% 89 100 108% +0% 11*» 

Toronto-Dom 12% 89 ... 50 101% 4-0% I*- 88 

UBS 12% 91 100 101% 0 11-90 

Veba 8 93 - 70 1«S% +£% 

Warner-Lambert 10% 90 100 95% 4-0% 11-42 

West LB 11% 90 100 98 +0% 12-36 

Weyerhaeuser 11% 90. - 60 97% 4-1% 12-13 

Yaauda Trust 12% 89-- TOO 101% +1% 11 S* 

FLOATING RATE Cltfl- on 

NOTES Issued Price week C-cpn 

Arab Bank Cpn % 96.. 100 99% +0% 10%, 


BALL % SI 


99 % 4 - 0 % 10 %, 


Bence Lavoro % 91 ... 100 W0% 4-0% 10%, 

Ban dl Roma %. 92 CU 75 99% 0 10%, 

Banco Hiapano % 9S_. 100 99% 0 11%s 

Bankers Tr NY % 94 ... 200 100% O 9% 

Bank Of Greece % 94... 150 99% 4-0% 9% 

Bank ol Montreal % 94 £ 100 WO -0% J3% 
Bank of New York % 96 75 99% 8 

Bqa Nat Paris % 88 250 100% 0 

Bqe Nat Parte % 89 ... 2S0 W>% « 

Bqa Nat Paris % 91 ... 125 100% +0% 12“** 

Bqe Nat Pari* % SB ... 250 100% 0 9% 

Barclays O/S % 90 ... TOO TO0% -0% 9 . 

Barclays O/S %* 600 100% 0 TO*%* 

BBL % 95 100 100% 0 9% 

Bqe Nat Parte % 88 ... 400 1« j» 

bqi M . too 100 4-0% 9% 

la S S i * ! * 

BFCE % 88 500 T»% +0% 9% 

oppe l 09 600. TOO*i HhO 1 * wti 

CFPfWF 9ft f ” 100 100*. +0* 13 1 ! 

0?S %"91 t" 100 39% 0 

CalatB Nat Tel % 91 — 250 100% -0% 10% 


Calaae Nat Tel % 91 asu 
Creditanstalt % IS ... 1» 100% 

Credit Lyon % 96 300 jOO% 

Cred National % 95 C— 100 1«j% 
DaMchl Kangyo % 36... 150 100% 

Denmark % 90 »0 100% 

Denmark 0 99 — 200 100 

Denmark %, 90 MO *»% 


150 100% 0 9J%* 

300 100% 0 9% 

100 100% +9% 1*% 
150 100% 0 10%, 

MO 100% 0 9%, 

200 100 0 9»* 

600 100% 0 11% 
400 101% +0% 11% 


Dresdner Bank % £ .- 400 ^ 

Eldorado Nuke O 89 ... TOO 100% +0% 

Elec de France % 93 - 300 VXg, 4-0% ^ 

E.,0 d- Franc % 99 ... 400 W% +0% 10 ^ 


EEC % 90 - 

ENEL % S3 C . 


100% 0 9%, 

100% +0% 1*> 

89% 4-0% 9%, 


Exterior Inti % 98 ...... 125 

Ferro del Stat % 99 ... 250 100% +o*« 


Ferro del Stat % 89 Z50 

Fiat Finance % 94 100 **% 

First Auat Bank % 92... SO 
First Chicago % 94 ... 100 1«*% 
Ford Motor Cr % 91 ... 200 J&* 

Gen finance % 87 TOO W% 

Geo finance % 92 . — - 100 1<»% 

GZB % 91 « I®* 

G2B % 92 M 10p% 

Gotabsnken % 94 ...... 50 99% 

GW O/S' Fin % 94 100 «% 

Sj.jiL. inn 1001 


89% 0 9% 

99% +0% J»% 
00% 0 9%, 


lNI > ¥ T-io 

Interfirat Ta* % 89 ..... 

Int Bk Rec Daw *%« 8J 
Ireland % 93 £ - 


Italy % 99 

Kleinwort Ben % 98 ... 
Uoyds Eurofin % 82 ... 
Malaysia % 93 
Marina Midland % 94.- 
Marine Midland % 98... 
Magal Fm %, 94 CU... 


Motgai Grenfell % 94., 


Neata Oy % 94 


Oater In Bk % 99 .. 


OLo Bank % 92 


4UU 

TOO 

100% 

-0% 

11 

100 

100% 

0 

9*u 

40 

160% 

0 

9% 

60 

100% 

0 

V, 

60 

98% 

4-0% 

10% 

100 

98% 

0 

10% 

too 

100% 

0 

8% 

50 

101% 

4-0% 

10% 

150 

100% 

0 

g*»u 

TOO 

97% 

0 

9%, 

250 

88% 

0 

8% 

50 

100% 

-0% 

14%, 

aoo 

100 

4-0% 

9% 

GOO 

100% 

0 

10%, 

TOO 

100% 

0 

10% 

IDO 

100% 

0 

9*%» 

850 

100% 

0 

9»» 

125 

100% 

a 

9% 

125 

TOO 

0 

9% 

100 

99 

—0% 

9%, 

125 

100% 

0 

9%, 

150 

100% 

-0% 

11 

200 

100% 

4-0% 

10%* 

too 

100% 

0 

10% 

50 

99% 

-0% 

9 

50 

100% 

+0% 

13’u 

SO 

100 

0 

9% 

150 

100% 

0 

9V 

125 

100% 

-0% 

9%, 

TOO 

101% 

0 

10% 

100 

100% 

0 

10% 

385 

100% 

-0% 

10% 

100 

100% 

4-0% 

10 

350 

100% 

0 

9% 

300 

100% 

4-0% 

9% 

50 

100% 

-0% 

9% 

100 

100% 

4-0% 

9% 

100 

100% 

-0% 

9%, 

150 

100% 

a 

9> 

50 

99% 

0 

9% 

50 

98% 

+1% 

1« 

100 

99% 

+0% 

9% 


Quebec Hydro % 94 ... 2DO 100% o 

Queensland Coal % 90 3K> 100% 0 W% 

Queensland Coal % 85 48 100% 441% 10%, 

Rente % 91 100 TOf*% 4-0% 10%, 


Royal 8k Scat % 94 ... 75 

Sanwa Ind % 92 150 

Scandivla Fin % B3 — 70 


Scot Inti Fin % 32 100 100% 

SEAT % 93 - 100 100% 

Skobenk % 94 74 B9% 

SNCF % 93 £ 75 100% 

Soc Generate % 90 ... 200 mn% 

Sac Gen (%%) % 95... 250 101 

Sac General % 94 ... 250 10A% 

Spain % 83 200 «0% 


100% 0 a%* 

98% 4-0% 9%, 

09% 0 8%, 

100% 0 10%, 

100% 4-1 9 % 

89% -HP. 8% 
mn% 4-0% 17% 
ino% 4-0% 10% 
101 O 10%, 

100% -MW, 1ri%* 
100% 4-0% HP 1, 


Spain % 97 — 250 1<W% 4-«, in 

Standard Chart % 90 ... TOO «lfl% o 

Standard Chart % ® ... 75 1« n inn„ 

Standard Chart % 91 ... 100 mru* o 10% 

Standard Chart % 94 ... 200 inn% 0 9% 

Sumitomo Tat % 94 ... 100 inn% 4-n% 


Sweden % 95 - 150 Wi% 0 W%* 

Sweden % 03 ............ Ibn lon% n inr,, 

Sweden % 24 500 wn% 4-n% TO*-, 

Sweden %* 750 w*% n S».,- 

Tokal Amla % 99 — 150 nm, n P*H, 

Toyo Tat Asia % 99... 100 l«n% n qu„ 

TVO Power % 04 100 m% n TO 

Union Bank-Norw % 99 50 «*«% -M*u «%, 

Walla Farqo S» 96 ... 50 -«% ®r-* 

Williams & Glynt % 91 75 ■»«!% n 1iv % 

Yorkshire Int % 94 E... 75 inn n r». 


CONVERTIBLE 

BONOS 


Aiinomoto 5% 96 

Best Dankl 5% 97 ...... 

Brd gains Tire 6% 90 ... 

Canon 6% 94 

Canon 6% 95 

Canon 7 87 

BBC Brown Bov 4% 95 


Chg- an 

Issued Price week 1 


Comsat Inti 7% 98 
Dalws Secs 5% 98 .. 
Dev Bk Sing 5% 88 _ 

Elders 11% 94 

El akt rowan 5 99 


Fujitsu 3 09 ..... 

tntec Inc 3 99 

Koniehiroku 4 38 ... 
Mitsubishi H 4% 99 
Moat-Henneeay 7 90 
. Mura I a Mfg 3% 99 
Mu rata Mfg 3% 00 
Nippon 011 3% 99 ... 


Sec Gan Sure 4% 94 - 


Usair Finance 7 96 ... 


YEN STRAIGHTS I 
Aslan Dev Bk 5% 88 
Asian Dev Bk 7% 84 ... 
Asian Dev Bk 8% 91 ... 
Asian Dev Bk 8% 92 ... 

ica. Amount issued is 


120 

99% 

4-6% 


40 

133% 

4-9% 

6.44 

15 

131 

4-1 

— 8.55 

70 

100% 

-1% 

-2-47 

BO 

259 

-16 

-231 

BO 

tBI 

-14 

0.02 

50 

205% 

-15% 

—532 

57 

93% 

4-0% 

-532 

40 

119% 

4-0% 

78.26 

110 

82% 

+0% 

2935 

60 

182 

4-3 

5.40 

70 

74 

0 

3.40 

160 

101% 

-1% 

99 38 

52 

82% 

+0% 

-0.01 

90 

181 

-1% 

3437 

180 

88% 

-2% 

17.59 

GO 

73 

-3 

-2.04 

50 

82% 

-4% 

036 

100 

96% 

-1% 

-1.15 

90 

104 

+1% 

4.04 

100 

107% 

-2% 

21.43 

TOO 

106% 

-2% 

22.72 

50 

88% 

+5% 

1238 

60 

114 

4-6 

-337 

51 

84 

-1 

117.80 

70 

94% 

-3% 

—1.81 

Ibn 

101% 

+1% 

4037 

BOO 

101% 

+ 1% 

40-46 

50 

102% 

-0% 

8.48 

50 

268 

4-B 

0.81 


Chg. on 


leaued Price 

week 

Yield 

15 

96% 

4-0% 

8.84 

15 

101% 

-0% 

7.17 

15 

104% 

4-0% 

7.3S 

15 

106% 

4-0% 

7.58 


Australia 8% 91 

Australia 8% 92 

Denmark 8% 92 

Eurofima 8% 88 

Euroflma 7% 94 

Eurofima 8% 88 

Euro Invest Bk 7% 89 .. 
Euro Invost Bk 8% 92... 


IADB 7% 94 


New Zeeland 7% 90 ... 15 

New Zealand 7% 88 ... 15 

New Zealand 8% 87 ... 15 

Sweden 8% 90 15 

World Bank 7 94 20 

World Bank 7% 93 ... 20 

|nt Bk Roc Dev 8 93 ... 20 

World Bank 8% 92 ... 20 

World Bank 8’, 91 ... 20 


15 

105% 

4-0% 

7.44 

15 

103% 

-0% 

773 

IS 

104% 

-0% 

733 

10 

100% 

4-01, 

833 

10 

TO1% 

-0% 

7.12 

10 

103% 

-0% 

7.M 

IS 

103% 

+ 0% 

6.98 

15 

106% 

4-0% 

7.28 

15 

102% 

4-1% 

7.12 

15 

103% 

-0% 

■7.40 

15 

101 

-0% 

734 

15 

106% 

—0% 

7.64 

15 

IQS 

-0% 

73* 

15 

100% 

0 

7.06 

15 

102% 

4-0% 

6.33 

15 

103% 

4-0% 

6.77 

15 

103% 

+0% 

7.60 

20 

98% 

-0% 

7.21 

20 

102% 

-0% 

7.20 

20 

IK 

0 

7.14 

20 

20 

105% 

108% 

<£s 
f 1 

738 

699 


LUXFR STRAIGHTS Issue 

Eur Coal & Steel 7% 88 500 
Eur Coal & Steel 7% 88 600 
Eur Coal & Steel 10% 94 Ibn 
Eur Invest Bk 10% 94 Ibn 
Int Bk Rec Pev 10% 89 Ibn 
GUILDER 

STRAIGHTS Issue 

ABN 8 89 200 

ABN 7% 89 ISO 

ABN 8% 88 150 

Amro Bank 8 89 200 


Chg, on 

Issued Price week Yield 
500 96'a 4-0% 8.54 

600 95% 0 *J3 

Ibn 102% 4-0% SL98 

, Ibn 103% 4-0% J.U 

I Ibn 103 V -0% 9 ft 

Chg. on 


C C Rabo 9 88 


Int Stand Elec 8% 89 
New Mtdd Bank 9 88 ... 
New Zealand 8% 89 ... 
CANADIAN DOLLAR 
STRAIGHTS 

Br Col Prov 12 S3 

Baa L'lndosuez 14 91 
Br Col Munic 13% 91... 
Br Col Tele 12% 89 ... 
Fhrm Cred Corp 12% 90 
Int Bk Rec Dev 12% 90 
Montreal City 13% 91 ... 
Quebec Hydro 14 91 ... 

ECU STRAIGHTS 
Australia & NZ 10% 91 

Oe^terreich 10% 93 

Cred National 11% 91 ... 

Denmark 10% 91 

Ebco Intnl 10% 89 ... 
EEC 10% 91 


Issued Price 

week 

YWd 

200 

102% 

-0% 

732 

150 

101% 

-0% 

7.37 

150 

103% 

+0% 

7.48 

200 

101% 

4-0% 

7.43 

TOO 

103% 

0 

733 

100 

102% 

4-0% 

7.58 

100 

101% 

0 

7.70 

ISO 

101% 

-0% 

731 

100 

104% 

-0% 

7.49 

100 

102% 

-0% 

8.04 

100 

102% 

-0% 

7.67 

100 

104% 

+0% 

7.44 

100 

102% 

-0% 

7.0 


Chg. on 

Issued Price week Yield 
100 102% 4-3%' 11.48 

75 105 4-2 12.78 

100 105% +1% 12.W 

70 100% +2 12.12 

75 103% 4-1% 11.28 

75 1CO%. 4-2 11.23 

50 103% 4-2% 11.35 

75 104% +0% 12.17 

Chg. on". 

Issued Price week Yield 


Euro Coal & Steel 0 94 SO 
Euro Invest Bk 10% 89 50 

Euro Invest Bk 10% 94 TOO 
Euro Invest Bk 11% 92 75 

Euro Invest Bk 11% 93 50 

Euro Invest Bk 11% 96 50 

Gen Finance 11 90 ... 70 

Gte Finance 10% 92 ... 50 

int Bk Rec Dev 10% 88 100 
Int Bk Rec Dev 11 S3 SO 

Italian Trees 11% 90 ... 90 

Megal Finance 11% 94 100 

Nippon Cred Bk 11 91 50 

Nordic inv 6 94 50 

Post Och Kred 10% 92 50 

Royal Bk Can 10% 89 85 


Swedish Export 11 89... 
Weet LB 10% 91 

AUSTRALIAN DOUART 
STRAIGHTS I 


50 

1<B% 

4-0% 

931 

17 . • . 

100 

106% 

0 

Ml 

*' ' . 

50 

106% 

4-0% 

8.79 


75 

104% 

0 

8.82 

55 

104% 

0 

888 M 


60 

102% 

0 

f- 

50 

TO5% 

4-0% 

8.82. • 

50 

70 

104% 

105% 

4-0% 

0 

.W. 13 

1&M 

i* • 

60 

50 

107 

107% 

4-0% 

0 

SB. 

, 
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WARRANTS dam 
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U.S.S 125,000,000 
THE MORTGAGE BANK AND 
FINANCIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 
(Eongpriget Damnarks Hypotektank og Finansforvaltolng) 
Guaranteed Floating Rale Notes due 1999 Series 9S 
Redeemable at the Noteholders' Option In 1996 
unconditionally guaranteed by 
THE KINGDOM OF DENMARK 
Notice Is hereby given that the Rate of Interest for the first 
one-month sub-period has been fixed at 9ft % p.a. and that 
the interest payable for the first one-month sub-period In 
respect of V SSI 0.00ft nominal of the notes will be US$76.56. 
This amount will accrue towards the interest payment due 
July 17. 1985- 


April 15, 19S5, London /^fTfDAM/A 

By: Citibank N.A. (CSSI Dept), Agent Bank L»/ 1 /D/UV\QP 


Istituto per lo Sviluppo 
Economico dell’ltalia Meridional 


(A statutory body of ffie Republic of Holy 
incorporated under law 298 of April 1 1, 7953) 


jswamer 


U.S.S70, 000,000 
Floating Rato Notes due 1 990 
{Redeemable at Noteholder's Option in October 1968] 
Nolice is hereby given that the Rale oF Interest has been fixed at 
9 1 Vi6% per annum and that the interest payable on the relevant 
Interest Payment Date, October 15, 1985, against Coupon No. 4 in 
respect of U.S.S 1 0,000 nominal of the Notes will be U.S.$4 92.45. 


April IS, 1985, London 
By: Citibank, N A {CSSI Dept.), Agent Bank 


CITIBANCO 


UK COMPANY NEWS 


Financial Times Monday April lo * 9So 

RECENT ISSUES 


Ford and 

Talbot 

reject 

Banro claim 


By Martin Dickson 

C ‘ H. Industrials, which is 
making a contested takeover bid 
for car components manufacturer 
Banro, said yesterday that both 
Ford and Talbot had disasso- 
ciated themselves from a Banro 
claim that the company's 
customers did sot support CHI. 

CHI’s statement is a counter- 
blast to a controversial defence 
document issued by Banro last 
week in which it quoted three 
major Banro customers — Ford, 
Talbot and. Toshiba— voicing 
concern about a possible take- 
over. 


Mr Tim Hearley. CHTs chair- 
man, said yesterday that he had 
agreed a joint statement with 
Ford and Talbot on the Issue. 

This quoted Mr Alan Spencer, 
director of supply for Ford 
Europe, as saying: “ I did not 
know the context in which my 
letter would be used. There is 
no suggestion we could not work 
with CHI as the new owners.” 

Mr Gordon Kennedy, director 
of purchasing for Talbot, was 
quoted as saying that he was 
*■ most unhappy with the mis- 
leading juxtaposition of my 
letter with the banner headline 
In the Banro document” 


A change of name in London, 


Scligmann, Rayner&Co. 

announce that with effect from today they will be trading as 


SEUGSV1AIUIM, HARRIS & CO. 

Members of The Stock Exchange 


Friendly House, 21-24 Chiswell Street, London EC1Y 4TU 
Telephone 01-606 2394, 01-638 6601 Telex 8812214 Fax 01-628 0792 



01 


tress 


in New. Lork 


SELJGMAVM3M, HARRIS & CO., INC. 

Members New York Stock Exchange Inc. 


are moving to 


One State Street Plaza, 

New York, N.Y. 10004 

Telephone (212) 4S3 0878 Telex 422868 Fax (212) 425 9858 


This udiYrttocmenj is issued in compliance with the requirements of the Council of The Stack Exchange. 

Norscot Hotels Pic 

(Registered in Scotland - No. 24759) 

Share capital 

Issued and now being 
issued and fully paid 


Authorised 


£3,500,000 

£1.000.000 


Ordinary shares of 50p each 


£2,860,000 


5.6 per cent Cumulative Redeemable 
Preference shares 1990 of £l each 


£4.500.000 


Placing by 

Haxnbros Bank limited 


£ 587,600 
£3.447.600 


of 1,800,000 Ordinary shares of 50p each 
at 113p per share 


Application has been made for the grant of permission to deal in the Unlisted 
Securities Market on The Stock Exchange in the above-mentioned Ordinary shares. 
It is emphasised that no application has been made for the above-mentioned 
securities to be admitted to listing. The Ordinary shares have been offered to and 
are available through the market. Particulars of the Company are available in the 
Extel Unlisted Securities Market Service and copies of such particulars may be 
obtained during usual business hours on any weekday (Saturdays and Public 
Holidays excepted) up to and including 25th April, 1985 from: 


Hambros Bank Limited, 

41 Bishopsgate, 

London EC2P 2AA 


L. Messel & Co., 
1 Finsbury Avenue, 
London EC2M2QE 


Stirling Hendry & Co n 
16 Royal Exchange Square, 
Glasgow GI 3 AD 



Fixed offer at lOOp puts 
£20m value on Prestwick 


BY TERRY POVEY 

Prestwick Holdings, the Scottish 
printed circuit board manufac- 
turer, is coming on to the market 
through a ' fixed price offer of 
7.25m shares (about 36 per cent 
of the equity) at lOOp each. 

The offer values the company 
at 520m. 


In the Share offer are 2.25m 
shares owned by existing share- 
holders, including 885,000 owned 
by members of the board and the 
families. Many of the existing 
shareholders are institutions, 
with a strong contingent from 
north of the border. 

The Scottish Development 
Association and Melville Street 
Investments (Edinburgh) are 
among those selling approxi- 
mately one-third each of their 
stakes as part of the flotation. 

Prestwick Circuits, the group's 
main operating company, is one 
of Europe's largest manufac- 
turers of printed circuit boards 
(PCBs). Its products are used 
by many well-known names in 
the computer and electronic 
goods industries, including tele- 
communications equipment, auto- 
motive engine management 
systems, televisions, word pro- 
cessors. photo-copiers, as well as 
comnuters themselves. 

Of the three kinds of PCBs 


in general use the group makes 
two — plated through hole and 
multi layer, between them 
accounting for 80 per cent of 
PCB demand, which makes the 
company a volume manufacturer 
of components rather than a 
niche supplier. 

Over the last five years, Prest- 
wi dee's pre-tax profits have risen 
from £566.000 to £l.l2m for the 
year ended July 31 1964. 

although the pattern has not been 
one of steady growth, due to the 
need to Intensify capital invest- 
ment in order to reduce costs. 

In the UK, 1982 was an 
especially difficult year, with 
profits cut to £67,000. despite a 
modest rise in sales. In the U.S. 
the subsidiary USW has had a 
very mixed record since it was 
first acquired in 1978, sales have 
been erratic and in four of the 
last five years it has contributed 
a pre-tax loss — although in the 
last full year a £57.000 contribu- 
tion to group pre-tax profits was 
made. 

For the year to July 31 1985. 
Prestwick is forecasting pre-tax 
profits of at least £1.8 m. which 
on an estimated tax charge of 
33 per cent will produce earnings 
per share of 7.4p and a prospec- 
tive multiple of 13.5. The 
assumed annual dividend of 2.1p 


produces a gross yield or 3 per 
cent. 

The brokers to the Issue are 
Fielding. Newson-Smith and Co. 
and Parson and Co. The offer for 
sale is being underwritten by 
Charterhouse Japhet. 


• comment 

Prestwick know that they are not 
coming to the market at the best 
possible time for a components 
supplier to the electronics 
industry. However, strong sup- 
port from the Scottish lobby plus 
a good record to date wilt almost 
certainly see that the fixed price 
offer will be well subscribed. In 
the longer term the company 
will have to tread a careful path 
between retaining enough profits 
to finance increasingly expensive 
capital investments without 
making shareholders too 
unhappy over payouts on the 
one hand and not becoming so 
successful at garnering value 
added that major customers 
decide to switch printed circuit 
board production inhouse on the 
other. Wtih a prospective p/e of 
13 for a company whose future 
success is so closely bound up 
with the fortunes of others, the 
question is inevitably — isn't this 
a bit high? 


UDO’s 

£2.8m 

Scottish 

acquisition 


REFLECTING the continuing 
benefits of the planning and 
development carried out over a 
number of years, pre-tax profits 
of UDO Holdings, supplier of 
equipment and a complete repro- 
graphic service to architects, 
draughtsmen and designers, 
expanded bv 73 per cent to 
£550,000 for the six months 
ended January 32, 1SS5, against 
£318.000. 

The directors of this USM 
concern which came to the 
market last October, also 
announce a £2.76m acquisition 
of Si me Halloch, the largest 
supplier of drawing office equip- 
ment and materials, reprogranhic 
services and supplies in Scot- 
land. The consideration will be 
in shares and £800,000 casb. 

Although directors do not 
anticipate maintaining the rate 
of profit growth achieved in the 
first six months, they will con- 
tinue to build on the inherent 
strength of the group, and look 
forward to the second six months 
with confidence.- ■ - ■ • 

- For the 1984 -year turnover and 
pre-tax profits of Sime were 
£6.16m and £801,000 respectively. 
The directors say Wat dime's 
results will be consolidated with 
those of UDO with effect from 
the date of acquisition, the inte- 
gration of the two businesses 
considerably increasing the size 
of the group. 

Pro-forma pre-tax profits of the 
enlarged UDO concern, including 
Sime. based on accounts for the 
year ended January 31, 1985 and 
Sime accounts for 1984, would 
have been £l.S4m, on sales of 
£16. 12m. Pro-forma net tangible 
assets are £2.91m. 

Interim figures for UDO show 
turnover of £5.05tn (£4-23m) and 
earnings per share of 5.82p 
<3.34p) after tax £238.000 
(£153,000). 

There is an Interim dividend 
payable of 1225p net per share. 


Share Stakes 


Changes in company share 
stakes announced over the past 
week include: 

CPS Computer Croup: on 
April 10 directors disposed or 
the following ordinary shares: 
Mr J. S. Sewell 489,320 benefi- 
cial and 50.000 non-beneficiai 
respectively. Mr R. D. Bridgwater 
489,320 and 50.00. and Mr M. P. 
Harper 159,995 and 18,365. The 
shares were all sold at 117s3p 
per share. In addition Mr E. 
Robbins, a former director, sold 
593,000 ordinary shares at that 
price. 

Valin Pollen Inti: Mr Jonathon 
Davies has reduced his share- 
holding from 300.000 ordinary 
(7.1 per cent) to 250,000 ordin- 
ary i5.9 per cent). 

Star Computer Group: Mr 
M. D. Blech ner. a director, pur- 
chased 30.00 shares at 45 p per 
share on March 26 and 10,000 
shares at 52p per share on 
April 9. 

Raise Industries: Suter has in- 
creased its interest from 6-2 per 
cent to 7.44 per cent. 

Ratners (Jewellers) — Mr T. 
Jordan, a director, has disposed 
of 100,000 ordinary shares in 
comDany on April 9 reducing his 
holding to 2.4m (7.3 per cent). 



FINANCIAL TIMES STOCK INDICES 
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12 

Apr. 

11 ■ 

Apr. 

10 

Apr. 

9 

Apr. 

4 
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3 
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Since Compilation 
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Government Sees. 

61.40 

81.21 

81.04 

80.89 

80.76 

80.85 

83.77 7S.72 

127.4 

49.18 

Fixed Interest 

B5.58 

B5.4 7 

86.44 

85.42 

85.46 

84.43 

B7.48 ■ 80.43 

150.4 

50.53 
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957.4 

960.5 
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862.5 

956.5 

1024.5 | 755.3 

1024.5 

49.4 

Goid Mines . . . 

533.5 

324.8 ; 

518.0 

516.2 
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711.7 439.5 
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613.95 

612,14 
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615.51 

630.16 | 464.84 

630.16 

61.93 
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1373.1 
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1309.9 , 986.9 
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THE MORTGAGE BANK 
AND FINANCIAL 
ADMINISTRATION 
AGENCY OF THE 
KINGDOM OF DENMARK 


£50,000,000 Guaranteed 
Floating Rate Notes Due 1994 
Series 81 
Unconditionally 
guaranteed by 

THE KINGDOM OF DENMARK 


In accordance oish ibe terms »nd 
conditions of die No lev notice is here by 
pvnn that for the three months interest 
period from 9 th April 1985 die Notes 
ttill carry « rate of interest of tiVia* per 
annum. The relevant Interest Payment 
Data will be inh July 1945 . The Coupon 
Amount per £ 5,000 "ill be £150 07 
payable against Sturvniii'f ofCtmpon No 6. 

Hamb ros Bank Limited 
Agent Bank 


LADBROKE INDEX 

966-970 (+10) 
Based on FT Index 
Tel: 01427 4411 


Huntleigh Technology 
in £1.6m USM placing 


BY WILLIAM DAWKINS 


Huntleigh Technology, a 
maker of low-cost medical 
equipment, electronic switches 
and load cells, will shortly join 
the Unlisted Securities MarkeL 
A full prospectus will be pub- 
lished next week, but the indica- 
tions are that the group will be 
raising about fl.6m from a plac- 
ing of new shares arranged by 
stockbrokers Laing and Cruick- 
sbank. Of that total £l.3m will 
be used to repay loan stock 
issued to the directors to finance 
the purchase of the non-defence 
interests of the Huntleigh Group 
after its takeover in 1983 by 
Fight Refuelling, the full-listed 
aircraft and defence com- 
ponents manufacturer. The 
. About 15 per cent of the 
enlarged equity is being placed, 
leaving the rest with the direo 
tors and employees. A total 
market value of up to £23m is 
expected. 


Mr Rolf Schiid, whose wife and 
daughter were kidnapped in Sar- 
dinia in 1979, is the chairman, 
and his deputy Is Mr Peter 
Epstein. They were both major 
shareholders in the old Hunt- 
leigh Group. 

Pre-tax profits rose from 
£167.000 to £710,000 in the year 
to last December on sales up from 
£4.5m to £6.7m. The historic 
earnings multiple Is expected to 
be between 22 and 24 after 
24.5 per cent tax charge, with 
an anticipated yield of 1.5 per 
cent 

Losses In the three years to 
1982 fluctuated from £362,000 
to £99,000 to £156,000, chiefly 
because of Sterling’s strength 
against the dollar— a third of 
group sales go to the U.S. — and 
high interest rates. The group 
exports 70 per cent of its turn- 
over. 



Scandinavian Finance B.V. 

(Incorporated in the Netherlands with Bmited BabUty) 


U.S.$ 60,000,000 

Floating Rate Serial Notes due 1993 

Guaranteed on a subordinated basis by 


Scandinavian Bank Limited 

(Incorporated in England with Bmited tiabXty) 


For the six months 

15th April, 1985 to 15th October, 1985 

In accordance with the provisions of the No$es, notice is 
hereby given that the rate of interest has been fixed at 
9 1 y» per cent and that the interest payable on the 
relevant interest payment date, 15th October, 1985 
against Coupon No. 5 will be US$492.45 per Note. 


Agent Bunk: 

Morgan Guaranty Trust Company of New "fork 


London 


Granville & Co. Limited 


Member of Tfie National Association ot Security Dealers 
and Investment Managers 


8 Lovac Lane London EC3R BET 


Telephone 01-621 1212 


Over-the-Counter Market 


P/E_ 


Capital! jam. 

Change 

Gross 

Yield 


Fully 

0300' 8 

ComDany 

Price on weak div.(p| *L 

Actual taxed 

4.879 

Ass. Brit. Ind. Ord. ... 

143 

+ 1 

6.6 

4.4 

7.9 

8.S 

— 

Aaa. Brit. Ind. CULS... 

143 

+ 1 

10.0 

6.7 

— 

— 

3.300 

Airaprung Group 

57 



6 4 

112 

63 

7.5 

850 

Armnaoa and Rhodes 

34 

— 

2.9 

8.3 

4.2 

7.0 

44.883 

Bardan Hill 

144 


3 4 

2.4 

14.6 

24.2 

2.915 

Stay Technologies 

53xd 

-1 

3.9 

7.4 

6.5 

7.5 

7.970 

CCl Ordinary 

17D 



12.0 

7.1 

— 


— 

CCL 11 pc Conv. Pier. 

110 

— 

15.7 

13.8 

— - 

— 

6.756 

Cuborundum Ord. ... 

1025 

+26 

5.7 

0.6 

— 

— 


Carborundum 7.5pc Pf. 

88 

— * 

10.7 

12.2 

— 

— 

3.991 

Deborah Services 

51 

-1 

6.5 

12.7 

4.8 

7.8 

30.17Q 

Frank Horsed 

314 

— 

— 

— 

12.6 

16.S 


Fronk Horsall Pr.Oid.87 

268 



9.6 

3.6 

10.8 

14.1 

3.900 

Frederick Parker 

27 



— 

— 


_ 

1.070 

George B'air 

58 

— 

— 

— 

3.9 

7.8 

534 

Ind. Precision Casrings 

23 



2 7 

11.7 

flJ 

6 8 

14.839 

Isla Grouo 

IBS 

— 

150 

7.9 

7 S 

13.6 

6.468 

Jackson Group 

105 

+ 4 

4.9 

4.7 

4.9 

9.S 

33.834 

James Burrough 

244 

-1 

13.7 

5 6 

8.7 

8.7 

2.947 

James Burrough 9scPt. 

85 

— 

12.9 

13.2 



— 

8.962 

John Howard and Co. 

86 



5.0 

SB 

8.8 

12.5 

3.620 

Lmguaphone Ord 

210 

+ 10 

— 

— 

7.7 

80 


Linguaphons 10.5pc Pf. 

37 

— 

15.0 

15-6 

— 

— 

17.694 

Minihouse Holding NV 

650 

+10 

3.8 

0.6 

46fi 

51.2 

469 

Robert Jenkins 

*6 

+1 

5.0 

10.9 

— 


1.380 

Scruttons "A" 

33 

+1 

5.7 

17.3 

17.4 

40 

1.878 

Tordsy end Carlisle ... 

77 

— 

V 

— 

8.3 

ns 

1.541 

Trevian Holdings 

340 

-5 

43 

1J 

19J 

ig.o 

4.398 

Unilack Holdings 

28 

+ 0«a 

1.3 

4b 

13fl 

13.6 

12.026 

Welter Alexander 

94 

-1 

7.5 

a.o 

3J 

11.3 

5.041 

W. S. Yealea 

216xd 

— 

17.4 

8.0 

8.1 

10.6 


US$75,000,000 

The Bank of New York 
Overseas Finance N.V. 

(Incorporated with touted iiatehn m the Netherlands Antitest 

Guaranteed Floating Rate Subordinated 
Notes due January 1 996 

Unconditionally Guaranteed, on e Subordinated Basis, as to 
Payment Ol principal and interact by 

The Bank of New York Company. Inc 

(Incorporated in New York. USA) 


Notice is hereby given that the Rate of Interest has been fixed 
at 9Vfe% jia. and that the interest payable on the relevant 
Interest Payment Date, July 1 5. 1985, against Coupon Na 6 in 
respect of USS1 0,000 nominal of the Notes will be US$230.66. 


April 15. 195 5 . London _ 

By: Citibank, N.A (CSSI Dept), Reference Agent C*fT/p4/V(y 
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EQUITIES 


2 S.e “ . 


1984(83 


Stock 


’< a c j Hlgti Low 


jt +r s* 




5155 F.P.; 8.5 
482 P.P.18-4 
<188 F.P. i'5 
YIISiSO F.P.ItV/5 
560 F.P. 8:4 
II II F.P.! — 
- >F.Pj — 
<148 .F.P^W/S 
182 F.P.' SiS 

<145 F.P.,28r4 
lOO 'FJVlS.** 
176 'F.P.' 15/3 
75: 1(3 
F.P.. — 
F.P. - 
F.P.'16(4 
F.P- 26(4 
FJ>. 86.-4 
F.P. 1 — 
___ ;F.P.llO.'S 
(128 F.P. 11/4 
«J75 F.P.I 8;S 


100 


100 

£7.25' 


I' I' 
.100 


172 
1 79 
:226 
'115 
68 
187 

: 43 

1B0 
i 86 
172 
ISO 
210 
I 78 
; 44 
. 90 
ao7 
■730 
1 95 
I 69 
. 92 
165 
175 


165 
. 70 
(170 
100 
. ’0 
•118 
' 37 
Il53 
: ao 
Use 
>117 
,198 
! 70 
1 39 
: 76 
’ 87 
-690 
i go 
37 
90 
142 
■170 


■frAtsoc. Steel OlaLVl 170 

. Jildford -Wiiiinm-5p 178 
Blngdcn inde.— 

>Ctewn IntTProtnOP ™ 
.Cullen's Hldg* 10p.. - 13“ 
German Small- w f!7*- 
.HillBdown HldS*- llJ P- *5? 
*Laidlaw Thomson .2* 

*Mayhew Food" H2 
Now London Oil 5p . .. -00 
Pacific Asset* Tst.50p 75 
I Du. ser. 1 Warrants 41 
p.&O. Warrants. 7? 

piantatlonTst Units;: 6|5 

REA Warrants 

^Gangers *— r? 

Shorrock lOp... ■ •• 
.*Sims Catering 
Slntrom lOp. 1,3 


bS.O 

b9|-4 

nS.5 

7.2 

bg=.i 


Z.l 6.711.7 
it . C 6.W A.l 

9.6 2.9 19,5 
l.B 9.3 7.3 

1.6 4.5 11 , » 


-3 


eoda.S 

93.6 

dq3.S 

bfll.ai 


2.7 5. 31*,© 
3.0 8.211.4 

2.8 J.9 17.3 
2.9. 2.5 TB.tS 


J*l 

-5 


uJ.O. 8.5' 4.9 II,: 


1.5 

bflJ.S 

ugl.fH 


FIXED INTEREST STOCKS 


Issue 


i 3 'j>£ 
iS 


1984/88 ( 


Stock 


! <£ J* W iHl 9 tii Low; 


1101 £51 15/2 ■ 

86.81 £30 :19/6 . 
*100 £10 (23/6 ; 
— . F.P. t — 

_ : F.P. '26/4 ; 

*r F.P. 26i4 , 
49.895 £30 :i2(7 
91.9781 F.P. ,27/3 1 


64 50 Felixstowe Dock Prf. Units t- 

81 > 24 Int-Am. Oov. B J£; 9 '£!: n p ft f, 0 prf' 1990 

13 1, 12 MkJ Southern Wtr. 9.. Rod. Prf. 19TO^ 

too,', W*4 Nationwide Bldg. Soc. X-V t, ai.amo, 

07 93 REA Hldus. 9* Cum. Prof. . . ■■■• ■■ 

111 '105 8neanwnk ProD.6^Cui7i Conv. Prf... 

365b 1 30 jSpaln< Kingdom ofi l * ’* * Ln 3010 . .. 
96 ?ai 89 is 'Sweden ll.-SLn. 2012. ■ — 


54 

31 

13it »*s 
100,1. ■ . 
95 

106 • 

SS'rt * * 
B65j -*• 


RIGHTS OFFERS 


— Q. I 

Latest 
Issue: ob Renuno- 


11 ] ^ 


82 ! 
60 I 
160 ' 
142 ! 
178 I 
89 | 
38 
245 
238 ! 
70 : 
66 ; 
186 I 
AS0.2 , 
7 I 
190 ; 
316 1 
158 
240 
220 , 
16 1 


Nil , 
Nil I 
N)J , 
Nil ' 
Nil ' 
Nil . 
Nil 1 
F.P. i 
Nil ' 
F.P. | 
Nil 
Nil 1 
Nil ' 
Nil . 
F.P. I 
F.P. 1 
F.P. ■ 
F.P. 
Nil I 
Nil : 


31(5 

14/6 


15/5 

17(5 

16'5 

31(6 

10(5 


16(5 

14/6 


10(5 
31 (S 
19.4 
24(6 
13/5 


17/5 


Renunciation date usually Iasi day lor dealing tree o! stamp duty- b Figure* 
based on prospectus estimates, d Dividend rate paid or payable on part of 
capital, cower faessd on dividend on full capital, e Assumed dividend end 
yield, u Forecast dividend cover based on previous yaor'o aarnings. F Dividend 
end yield based on prospectus or other official estimates lor 1985. H Dividend 
and yield based on orospactus or othor official estimates lor 1984. Q Cross, 
n Fence unless otherwise Indicated. * issued by render. U Qfforod holders of 
ordinary shares as a ** rights.'* ■■ Issued by way ol capitalisation. 55 Rein- 
troduced. 47 Issued In connection with reorganisation morger or takeover. 
| Allotment letters or fully-peid. IQ Introduction. £• Unlisted Securities 
Merkel. § Placing price. T Figures assumed. tl Official London Listing, 
tt Dealt In under Rule 535(3). 1 Comprising 100 Prf and one Pig. shots. 

• Figures or report awaited, tt Units comprising 5 Ord., 1 Werrant and £150 
nominal of com/, stock. 


PENDING DIVIDENDS 


Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 


'Announcement last year." 


Date 

Akroyd snd 

Sml there... May 8 
■Anglo Amer 

Invest Tat.. .Apr 15 

•BCI Apr 25 

BOC May 10 

■BPCC Apr 17 

Bank of 

Ireland. ..May 17 
•Bank of 

Scotland.. .Apr 22 
Barrow 

Hepburn... Apr 16 

Billon (P.) May 4 

British Horae 

Stares. ..May 9 
■Brixton Est ...Apr 17 

Coetem ...May 8 

Debenhams ...May 10 
European 

Ferries... May 9 

Flight 

Refuelling. ..Apr Z7 
■Foseco 

Minsep. May 1 
French Kier ...May 2 
Garrard & Nat 

Discount... May 10 

■Glaxo Apr 15 

Grand 

Metropolitan. ..May IS 
Guinness 

Peat... May 17 

Hall <M.) .Apr 17 

■Hammerson 

Prop. ..Apr 19 

“Harris 

Queenawsy...Apr 18 
Heeth (C. E.)...May 17 
■Hapw'th (J.J.-.Apr 18 

•inchcaoe May 2 

•Laing fj.) Apr 2* 


Announce- 
ment last 
wear 


Interim 5.714 


Final 440c 
Final 13.0 
Interim 3.15 
Final 6.0 


Final 12.0 


Final 16.5 


Final 1.4 
Final 8.493 


Final 4.25 
F.nal 2.7 
Final B 
Final 5.3 


Final 2.7 


Final 1.6 


Final 4.7 
Final 5.725 


Final 9 
Intorim 4.0 


Interim 3.7 


Interim 0.6 
Final due 


Final 12.0 


Final 4.75 
Final 11.76 
Interim 2.25 
Final 11 
Final 3.75 


Announea- 
Daro MMI teat 
year 

Land 

Securities... May 17 Final 4 91 

■Lapoita Apr IS Final 6.5 

Marks and 

Spencer.. .May 1 Final 4.2 
Men ties (J )...Apr 30 Final 4.0 

Minot Apr 26 Final 2.45 

Morgan 

Crucible.. .Apr 12 Final 4.0 
Mowlam 

(John). ..May 4 F-nal 9 0 

•NEI Apr 17 Final 3.B 

Nurdin and 

Peacock... Apr 24 Final 2.1 

"RMC Apr 17 Final 7.9 

■Roy back Apr 30 Final 0.5 

■Rio-Tinto 

Zinc Apr 17 Final 12.0 

Royal Bank 

Scotland... May 10 (ntarim 3.3 
•Rugby Portland 

Cement. ..Apr 15 Final 3.1 
Samuol Prps...Aui 29 Interim 1.5 
Search; and 

Saaichi.-May 1 Interim 5 64 

Sears May 15 Final 1.8 

Simon Ena ...May 8 Final 10 
•Sun Ufa Ass... Apr 17 Final 19 

•Tarmac Apr 30 Final 10.0 

•Taylor 

Woodrow. .Apr 18 Final 18.0 

Tootal May « Final 1.4 

•Travis and 

Arnold.. .Apr 15 Final 8.145 

United 

Scientific-May 19 Interim 2.0 

Whesaoa May 14 Interim 2.5 

•Wimpey (G.) ...Apr SB Final 2.2 

. * B oard meeting intimated, f Rights 
issue since made. 1 Tax free. S Scrip 
issue since made. 1 Forecast. 


United Ceramic 28% ahead 


FOLLOWING an increase at the 
(oterim stage from £80,362 to 
£97,649. taxable profits of United 
Ceramic Distributors, wall and 
floor tile concern, finished the 
1984 year ahead by 28 per cent 
from £159,345 to £204.461. 

Turnover of this USM company 
improved to £6.94m, against 
E5.88tn, a rise of 18 per cent 
. The directors say that turnover 
in the first quarter of 1985 con- 
tinues to show an upward trend, 
despite the effects of the poor 
weather during the early part of 
the year. 

Mr P. S. Battin. chairman, says 
that new products launched last 
January have been “ excep- 
tionally well received by our 
customers and already figure 
prominently in our sales." 

He points out that a significant 
improvement was shown in the 
sale of the group's own brand 
products, sold under the name 
of Simone. “ Our research has 
shown that these products aro 
becoming market leaders in the 


» of ceramic tiles on sale in 
the UK, the chairman states. 

After tax charge of £58589, 
compared with £21.780, earnings 
per share are shown as to, 
against 5.7p. The dividend is un- 
changed at 3.5p with a same- 
again final payment of 2.5p. 
After appropriations, the 
retained balance came through 
at £603.665 (£516,109). ^ 

Stocks held at the end of 1984 
snowed an Increase over the pre- 
vious year but this was mainly 
because of the stocking of both 
and of new 
products for the Simone range 
which were to be released for 
sale at the beginning of 1985, the 
directors say. 1 

BUS* h , eld are now returning 
tn are necessary 

!°J” a,nta, n the current level of 
turnover, they add. 

addition to the opening of 
at Gateshead, the 
,J“f best « .depot moved Into 
larger premises. 


The following companies hove notified 
dates ot board meetings to the Siocle 
Exchange. Such meetings are usually 
hold lor the purposes 0 ( considering 
dividends. Official Indications are noj 
available as to whethar the dividends 
ere Interims or finals end the sub. 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: Berry Trust, Brifcat. Close 
Brothers. Glaxo, Highland Distilleries 
Sconiah Metropolitan Property. 

finala: Anglo American Investment 
Trust. Atlantic Computer Systems. 
Fortnum end Mason, John sen and 
Jorgensen Packaging. Lament. NMty 
Computers, Pentlsnd Industries, 
Plaanwc, Rugby Portland Camant, 
William Sindail, Trevig and Arnold. 


BOARD MEETINGS 


furuRE dates 

Interims! 

M-T.D. (Mangula) a*, vr 

Simpson /s.j I...;:;;;;;;;;:; g 

cow.Bh American Invesimonl June 13 
Finals: 

Asaem-Dooara __ 

Biddle . ...... Apr 2S 

^vestment Treat” “V.]* May “ 

tt EEs * % 


ss; 

F.rst Charlotte AS, 0t> T« 

Codwm Warren Con 


17 
Apr 23 
IB 


Hev -mJSSr c - 5 a 

SBTiSsr" ,nw “ =i H 

Wosiarn Ocoars -fn H 

Your3. ,96n . ln “ 0 ? tm en , B AOr 28 

*9 and Co s Brewory ... May 23 


.% !* 
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2.1. 3.6 Ifi.B 
3.3 1.538.9 
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. 17pnv lSpm.Bespak lOp. 

• 223pm 173pm Bullough 80p. a, +5 

10pm. 6ispmFKI Electricals top 

: 35pm' 17pm Glaea Glover 5p I gopm. • . 

i 76 (65 Jackeon Expfn. I | M 

4pm 3pm Mitchell Com 

I IBispm' lOpmiblorgan Crucible Xlpm 
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' 9pm: 7pm Ryan Inti. 5p 1 *Jpm 

3B6 . 331 Trafalgar House 20p 1 335 ■ 

178 t 168 ^United Biscuits • 16P 

! 268 i 245 iWatmoughs 
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UK COMPANY NEWS 

Offer for sale values 
Asda Property at £ 17 . 7 m 


BY TERRY GARRETT 

7 I f E J F F I r L Prospectus is pub- 
lished today for the offer for 
sale of 3.15m shares in Asda 
Property Holdings, a small North 
London based company operating 
m both residential and commer- 
cial properties. 

' The company was founded by 
Mr Manny Davidson in 1964 
roougb it remained largely 
inactive until 1972 when he 
departed from the board of Mr 
Oerald Caplan’s property group. 
London and County Securities 
following disagreements with 
fellow directors. London and 
County later collapsed in the 
property crisis of the mid- 
seventies. Mr Davidson had 
joined the quoted group in 1970 
when he sold a substantial part 
of his property business to 
London and County for £2.3m. 
.The offer is being priced at 
172p per share which puts a 
value on the company of £17.7m. 
Of the shares an offer, 2.8m 
represent new shares, raising 
£4.3m for the business. The 
balance of 350,000 shares is being 
sold by Mr and Mrs Davidson. 

At the offer price Asda Is 
coming to the market on a 23 
per cent discount to pro-forma 
assets of 223p. The company 


intends to pay small dividends 
and concentrate on capital 
growth. For the year ending 
December 1985 a payout of 3p 
is predicted for a prospective 
p/e of 2.46 per cent at the issue 

price. 

The residential property port- 
folio has been valued by AJIsop 

& Co. on an open market basis 
at over £X9-4m on December 3J, 
Subject to existing tenancies. 
Within that, some £10.4m is in 
respect of tenanted fiats and 
houses 

The commercial portfolio has 
also been valued by AUsop at 
£17.6m. 

Apart from straight property 

investments the company has an 
80 per cent interest in D. W. 
Bevan. a building company 

Pre-tax profits for the empany 
have grown from £216.000 to 
£671,000 in the years from March 
1981 to 1984. 

In the nine months to Decem- 
ber 31 1985— the company has 
moved on to a calendar year-end 
—profits were £612.000. The 
directors suggests this can be 
annualised in a straightforward 
way to suggest profits growth to 
around £800.000. 

It is the company’s philosophy 


Clerical Medical 


15 St. James's Square, SW1Y 4LQ 01-930 5474 

Executive Investment Pension Plan 

_ . „ Bid Offer Change 

Cash Fund 117.9 124.2 4-0 3 

Mixed Fund 1453 153.0 -1.0 

Fixed Interest Fund 321.9 12S.4 — o I 

UK Equity Fund ieo.3 16S.8 —1.5 

Property Fund 114.8 120.9 +0.1 

Overseas Fund 1515 159.9 -2.8 

Index Linked Fund 102.3 107.7 +0.2 

Stock Exchange Fund 117.8 124.0 — 0J9 

North American Fund 99.2 304.5 —2.1 

Far East Fund 97 2 J02.4 —12 

Special Situations Fund 101.3 106.7 —0.9 

Prices 20th April 1985 Unit dealings on Wednesday 
Clerical Medical Managed Funds Limited 

Bid Offer Change 

Cash Fund - 145.4 145.4 + 0.4 

Mixed Fund 210.9 226.2 —2.5 

Fixed Interest Fund 1912 1942 - 2J. 

UK Equity Fund 234.7 241.7 +0.3 

Property Fund 1312 137.1 -1.0 

Overseas Fund 227.1 238.5 —0.1 

Index Linked Fund 116.0 117.7 -2.1 

Stock Exchange Fund 121.4 124.4 +02 

Prices 10th April 1985 Unit dealings on Wednesday 
Initial unit prices available on request telephone 0272 290566 


4-0.3 
- 1.0 
- 0.1 
-1.5 
+0.1 
- 2.8 
+ 02 
-02 
- 2.1 
-12 
-0.9 


to maximise capital apprecia- 
tion and to date this has involved 
a substantial amount of debt 
financing. At December last net 
debt of £17jm stood against 
shareholders' funds of just under 
£J0m. 

Brokers to the issue are Laing 
& Cruickshank. 

• comment 

Whatever else Asda is. it is not 
cheap. The offer price is pitched 
at a discount to assets of 23 per 
cent which is, more or less . in 
line with comparable companies 
such as Bradford and Warner 
with large residential portfolios. 

Also the group will still be carry- 
ing a large slab of debt, even 
after the offer proceeds are 
banked, and Mr Davidson's for- 
mer involvement with London 
and Counties may raise a few 
eyebrows even though he was 
long gone before its collapse. 
However, while Asda's portfolio 
Is not exactly prime, the 
managers are active dealers and 
the return to be made from buy- 
ing tenanted properties and sell- 
ing them on when vacant is not 
insignificant. So. while there is 
little reason to suppose that the 
shares will start trading at a rip 
roaring premium, this relatively 
small fixed priced offer should 
get off the ground with little 
difficulty. 


Laidlaw sees 
1985 recovery 

Mr Mac Robertson, chairman 
of Laidlaw Group, Ford main 
dealer, says that results for 1984 
were satisfactory “ bearing in 
miod the very difficult trading 
conditions in the first four 
months; when Ford withdrew 
incentive payments from its 
dealers.” 

Turnover of this USSf company 
increased slightly from £75.93 m 
to £76.18m but taxable profits 
fell from fl.Olm to £617.000. 

As forecast, however, the 
dividend is lifted from 1.86p to 
2.5p per share with a final pay- 
ment of 1.4p. 

The group, he states, has made 
a better start to 1985 than in the 
previous year. 

At the end of the first quarter, 
internal figures show pre-tax 
profits some £200,000 ahead of 
1984. i 


Confident 
APG on 
takeover 
trail again 


On turnover almost doubled 
from £4. 12m to £8.21m, the re- 
structured Allied Plant Group 
has produced a return to profits 
of £207,000. against losses of 
£136.000. for 1984. The directors 
say that the foundation laid in 
the recent past gives them 
•' great confidence " for the 
future. 

They say that the " nevr-fovnd 
robustness " of die operating 
companies, referred to in the 
interim statement, of this plant 
hire and fork lift distribution 
concern, was reflected in the 
secood six ' months, with the 
annual profit generated entirely 
In that period. 

Following the successful acqui- 
sition of United Fork trucks, the 
directors say Ihey will be look- 
ing to selective acquisitions as 
a means of furthering share- 
holders’ interests. 

Earnings per share were 
shown as 0.94p (losses 1.42p>. 

The improvement in results 
was not confined to the revenue 
statement they say, hut was 
reflected in the balance sheet 
which disriosed a net asset value 
of £3.1 m against £378.000, and a 
substantial reduction in capital 
gearing to 14J per cent of share- 
holders’ funds. 

During the year the directors 
point out that the forklift divi- 
sion showed versatility after it 
was caught in the first half by 
the miners* and dock strikes, as 
it moved away from more tradi- 
tional industries to an expand- 
ing and less vulnerable customer 
base. 

The Adapta group, which 
makes and hires relocatable 
buildings and cabins, continued 
to improve its trading position. 
The post-acquisition integration 
of Ferrag took place smoothly 
and its profit contribution met 
expectations. 

F.T. Share Information 

The following securities have 
been added to the Share Infor- 
mation Service : — 

Beatrix Mines (Section: Mines- 
OFS), Cullens Holdings (Food, 
Groceries), Mayhew Foods 
(Food. Groceries). Quotren 
Systems Inc (Industrials), Shires 
Investment UpeConvUnsLn 2003- 
2004 (Investment Trusts), Sins 
Catering Butchers (Food, 
Groceries), Tnnsamerlca Cor- 
poration (Americans). 


This advertisement is published byS. G. Warburg & Co. Ltd. and Citicorp International Bank limited on behalf of Enuad Investments (U.K.I PLC. 

DON’T RISK 
LOSING YOUR 

SHIRT WITH 
T00TAL. 


In four out of the last five years Tootal’s dividends 
have not been covered by attributable profits. 

Now they’ve committed themselves to a large 
dividend increase for 1985/86 whether or not they hit 
their hazardous profit forecast. 

With the associated ACT it’s going to cost over 
£10 million. 

Can they really afford it on top of their £25 million 
capital expenditure programme? 

Can they maintain it in the coming downturn of 
the global textile cycle? 

Can they honestly say they would have promised it 
if they hadn’t been fighting a takeover bid? 


ACCEPT ENTRAD’S OFFER FOR YOUR 




Contracts & Tenders 



SHARES 


The Directors of Entrad Investments (U.K.) PLC (including those who have delegated detailed supervision of this 
advertisement) have taken all reasonable rare to ensure that the farts stated and opinions expressed herein are fair and accurate and 

each of the Directors accepts responsibility accordingly 






This announcement appears as a matter ot record only. 


QATAR GENERAL PETROLEUM CORPORATION 

NORTH FIELD GAS DEVELOPMENT PROJECT 


3 / 


INVESTORS 
IN INDUSTRY 


The QATAR GENERAL PETROLEUM CORPORATION (QGPC) intend to appoint a Managing 
Consultant lor the first stage implementation of the Qatar North Field Development Project. 

The project involves the staged installation of facilities required for the production, transportation 
and processing of more than 2,000 million SCFD of raw gas from the North Field lying offshore 
Qatar, with first gas to be processed on shore early in 1988. The scope will include offshore production 
facilities, production pipelines, onshore gas treatment and fractionation plants and gas liquids export 
systems. It will also include lean gas domestic distribution, injection and export facilities. 


On appointment the Managing Consultant will be provided with the basic design, and will then 
execute the detailed engineering design, assist QGPC in procurement, and thereafter co-ordinate and 
supervise the fabrication, installation, construction ana pre-commissioning of all facilities. The 
Managing Consultant will be specifically excluded from tendering for the supply of equipment and 
materials, for fabrication, and for any construction or site services contract. 

QGPC wishes to identify companies suitable for inclusion in a bid list of tenderers for this 
appointment. A reimbursable form of contract is envisaged with a fixed lump sum fee element. 
QGPC hereby invites the submission of pre-qualification documents from major international 
engineering companies, who can demonstrate that they have the proven experience in the region, 
and the necessary managerial and technical resources to undertake a major project of similar nature 
and complexity. 

The following information should be submitted, together with any additional information considered 
to be relevant: — 

— Details of the company’s corporate structure and the part of the organisation it is proposed 
would undertake this contract. 

— Details of the company’s financial performance, including copies of the audited accounts for the 
last five years. 

— Details of all contracts for offshore and onshore facilities within the last ten years, which 
demonstrate experience and proven capabilities on projects of a similar nature and scale to 
the North Field Development. Information will indude, but not be limited to, the scope of 
service, value, type ana duration of the contracts, the capital cost of the projects and the 
manpower employed. 

Details of manpower currently available in the home office in the various managerial, technical, 

and project services functions. 

Outline proposals for the management of the project including such details as planning, cost 

control, procurement, materials management, project accounting and quality assurance 
procedures. 

Details of existing and antidpated commitments to other projects. 

Companies who have previously submitted pre-qualification documents must submit new 
documentation in full. Three copies are to be delivered not later than 1400 hrs. on 14th May 
1985, addressed to: — 

MR. MOHAMMED N. AL-FUHALD, 

SECRETARY TO THE NORTH FIELD PROJECT STEERING COMMITTEE, 

QATAR GENERAL PETROLEUM CORPORATION, 

P.O. BOX 3212, 

DOHA, 

QATAR. 

Late submission or the provision of misleading information will exclude potential bidders from all 
further consideration. QGPC reserves the right to make direct contact irith all client references 
qiien in the pre-qualification documents. The Qatar General Petroleum Corporation shall not be 
bound to include any company in the bid list for this appointment. Their choice shall be final and 
shall not be contested or opposed by any company. 
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unconditionally and irrevocably guaranteed by 


Investors in Industry pic 


U.S. $75,000,000 

Standby Revolving Underwriting Facility 


Merrill Lynch Capital Markets 


Algemene Bank Nederland N. V. 

London Office 

Banque Paribas (London) 

Dresdner Bank Aktiengesellschaft 

London Branch 

Nomura Europe N.V. 


Arranged by 


Managed by 


S.G. Warburg & Co. Ltd. 


The Bank of Tokyo, Ltd. 


Credit Suisse 
IBJ International Limited 


Westdeutsche Landesbank Girozentrale 


PladngAgents 


Merrill Lynch Capital Markets 


S.G. Warburg & Co. Ltd. 
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B3 47 35% 34* 34* -* 

3 199 15 14f s 15 +* 

2.0 8 X 19% U* 19* 

I. B 17 890 22* 22* 22* +* 

36 13 12% 12* 12* 

12- 7 X* X* X* +* 

12 17 M X* X X* +* 

41 12 X 13% 13* 13* +* 

16 15 201 357, X* 35% 

2J 326 44 43 44 +1* 

5 M 28«8 76', 75* 75% -% 

.« » 6% 9% 9% +* 

« « « 31* X* X* -% 

23 790 X* 88 % 7Q* +* 

t6 1474 25% 25* 259. -* 

II. 5 19* 19* 19* +* 

02 8 41 19% 19* 19% -* 

11 2X X* 53% X* +% 

23 17 7538 u44 43 43% +* 

9-5 763 48* 47* 48* +% 

2$ X M* X +.1 

12 X% 20% 20% -% 

2566 29 % 28% 283, 

M8 89% 0P. «* -1* 

9 10 9* 9* -* 

13 33 3Z* 32* - % 

401, 40% 49* +* 


33% 13* 
17% 9* 
30* 21* 
6% 5% 
15 0% 

94% 70* 
76 “ 

25'? 


12* 8% Debug X 
ID* 12* Dayca 24 

103 77 Dayc £4.25 


3S 3 . 26* 
IS* 11% 
56% 45* 
59% 45 
57* 45 
M% 21% 
33* 24% 
24* 17* 

4P. 27 
8 4* 

X% 18 


DayrHd 74 
Dam. 2 
DPL £ 748 

□PL £ 770 

DPL £ 737 

DeanFij 3a 
Deere 1 
DelmP 1.92 
DsHaAr .80 
Dehbra 
DtxCh s 32 


31 8 IX 19% 19* 10* -* 

12 49 X 10% 10% 10* + * 

4.7 8 338 27* 27% Z7% - * 

45 20 P. 7% 7% +* 

15 X 11% 11% 11% -* 

4.7 10 1062 90* 89% X* + * 

13 774 46* 46 46* +* 

4061 14% 13* 14 -% 

20 11 19 10* ID* 10* -* 

1.3 9 57 19 

43 <100 99 

10 14 1139 37* 

12 S >017 10* 

11 
12 


10 * 10 * -* 
99 99 

36% 37* +% 
16% 16% 
t90 uS6* 56* 56* +1* 
730 59 59 58 +* 


X* 17* Den Ml sUO 
37% 363. DeSoo 1.40 
17 11% De£d 1.68 

72% 59 Oe£ 

61% 47% DOE 
59 * 46 Da£ 
a 45* Da£ 

X* X DE 
25% 19% DE 
X* 19 DE 
24* 20 DE 
27* 10% DE 
27* 19% DE 
3f % 24* DE 
31% X* 

18% 13* 

24 IP. 

IX. 9% 


£9 3? 

£7X8 
£7.45 
£716 
prfllX 11 
pons 13 

PP112 11 
£B375 11 
£0140 11 
£M3 42 11 
prL 4 71 
£K4.12 14 
£-228 11 
.80 


11 Z160055* 55* 5&»j +* 

1.7 17 53 32* X* 3X? - «■ 

15 X 1365 29* ZB* 20% - % 

8.1 9 1190 23* 23* 23% 

IX 7 726 44* «* 44* 

28 16 146 32% 32% 32% -% 

5.1 10 40 X* 23* 23* -* 

4.4 B I13 32* 32 M -* 

2178 IS* 

Z125070 
Z200 80% 

Z200 58 


IB 8 
11 
11 
11 
11 


at 0 

38 8 


DE 
ft£ 

Denar 

DiGxir X 
28% Zi* DtGn pt225 

22% IXi DramS 175 
X% X* DmSh £ 4 
59 45 DieWd s 1 

125% 77* Draial 
81% 45* Disney 110 
C* 30 DEI 260 62 fi 
6* 3% Dnisln 4 

15 6* Duma g 12 

30% 21% ComfislTS 
21% 16 Donald .66 
55* 35* Donley 1.76 
36% 33* Oorcey 120 
42% 32* Do-er 82 
33% 25* DowCb 1X0 
51% X* DowJn .78 
13% 10% Dtavo .50 
23% >5* Drear .80 
19* 143. DrexB 2 
<9% 2Va Dreyius 50a 
55'? 4j* duPDm 3 
33* 221, DukeP 248 
77 X Duke ptlTO 
Pa 59% Duke pttJO 
69 57 Duke pfTXO 

26% 21% Dike £269 
X 28 Duke £185 
73 51* DuflBrdl.68 


18% 16% 

70 70 

59* 53% +* 
58 58 

z2Q0 571? 573, 571? +1 

4 24% 24% 24% -% 

25 X* 23% 24* 

2 23% 23% 23% +% 

3 24* X 24 

30 25% 26 26* +* 

35 26% 26* 26* -* 

6 29% 29% 29”, 

2 30% 30% 30% -% 

25 TP, 17% 17% -% 

17 M 212 21* 21% 21% -1. 

43 61 14% 14* 14% +* 

13 2 P* ZT% 27% 

BX 11 3719 20 19* 20 +% 

11. 66 37% 37* 37* -% 

1.9 12 211 52 51% 51* +* 

13 2837 107 105% 107 +1* 

1.5 61 624 79 % 7B* 79 4% 

1 41% 41% 41% -* 

IDS 5% 5% 5% t* 

584 X. 9% 9% -* 

2162 SO* 29* X + * 

23 17% 17* 17% -1, 

21 IS 1855 553, 55 * 55% - * 

4X 12 19 25% 3* 25* -* 

22 13 223 37% 37 37 

52 10 1737 29% 29 29*4% 

IX 20 393 41'. 40* 40% -', 

4 2 183 11% 11% 11% 

3X 15 838 20* 20% 20% -* 

10. 19 Ul9% IB 7 , 19* -* 

1 1 12 66 «S* 45 45* 4 * 

55 9 <795 55* 54* 55 

622 32* 32% 32* +* 

Z400 76 76 70 

zan 72% 70% 72% 41% 

Z230 68 88 % 00% - % 

10 25% 25* 25*. 

1« 32% 32* 32* 

26 21 3S 71% 71* 71% -* 

11 7 1376 16* 16 16% 


76 6 
11. 
11. 
12 
11 
12 


12 Month 

High Uw St«* 

7% 3* RwGen 
21 11% Rout s 

22% 14% Hirr .40 
55% 45* FomC 220 
51% 33% Fbn34 240 
12% 10* FOmr 136 
67% 48 Fflwd 1.X 
15* 10 FOsflMi .44 
11* 6% FOSS’ W 
35% 25% Ffs&fb 1M 
11% 5* FMOG 218e 
24* 13% FreMe XQ 
34% 20% Fhpm -® 
28*. 19 FrueM s 60 
32% 25 Fruftf £ 2 
36% 20 r-aquB .<0 


ft Sis 

Dm YU. E iQOsHgh 

97 5% 


O'* 

DaK Pm 
Law Qutnr Dose 
5* 5% + * 


23 IB S5 18* IPe IS* + * 


19 ' IS 
54 X 

43% 44 
1i% 12 


CP 

103 7.7 7 
£250 7.0 
£ 24fl n. 


16% 11% DuqU 206 _ 

17% 14 Ddq £A210 12 Z170 IP. 17* 17* +* 

IX, 12* Djq £ 2 13 z8O0 15% 15 15 

16% 12% Buq prK210 11 14 16 15% 16 

18 13% Duq pr231 14. z270 17* 17 17 -% 

56* 43* Duq £ 7.20 13 Z100 53* 53*. 53* -1% 

16% 8% Dycoft .60 49 10 19 12% 12* 12* - * 

25% 17% DynAin X0 . X 12.15 25* 25 25 

E E E 

EGG .48 1 3 20 583 37% 36% 37* .-* 
EOK » 52 17% 17% 17%. 

45 8 
23 


40 

17* 

28* 

8% 

3% 

1* 

16* 

19* 


ft* 

17 

20 

12 

3% 

1% 

6% 

B*. 


31% 9*. 


7* 

9 

10* 

28% 

IS 


2% 
4% 
P« 
15 

II* 
16% 5% 


>35 

>33 

«20 

nor 


iP. 

Tift. 

16* 


12* 12* 

16% 16% +% 
15% 15% -% 
33% 33% -% 


5 18 82 21% 25% 20* -* 

32 11 156 31% 31* 31% 

91 uTO's 20 10 +* 

60 15% 14* 14* -* 


fl 

11 

846 

46* 

475, 

<8% 

+ * 

1 22 


8 

u54 

525, 

54 

42 

35 


3 

53 

53 

53 


43 

14 

1129 

69 

68% 

68% 

4% 



11 JO 

Ii* 

14% 

li-'i 

+ % 

42 

12 

419 

tt 

2V, 

20% 

-’a 

; 1 

29 

2MU 

25* 

243, 

25 


ay 


210 

43 

<3 

<3 

+ 1 

29 

8 

541 

22* 

2i% 

72 


1 

17 

167 

uf/% 

22% 

II* 


50 

fl 

739 

Jfl* 


IB 

+ % 

44 


JS 

s6* 

55* 

56% 

-* 

10 

B 

WJ 

31 % 

30% 

3C% 

-% 


5b 11 
»2 <2 
2D 15 
3 

10 7 


C*E 

C«E 

C-E 

C«E 

CwE 

CuC 


ComES 2.32 
C«t€S £9 80 
ComsaillO 
CPsye a .24 
Compy 60 
CompSc 
Cphcn 

Conflg s 87 
Conair ?fb 
ConnE »1 60 
CmtflG240 
Conrx 40 
CenEOZOO 
ConE £<65 
ConE £ 5 

CnsFn s 1 
citkw nr 
CnreP* 

CnP £B4S0 


12 

12 

12 

ia 

12 

B 6 5 
11 

38 II 


31 ?d% 25% 25% ♦ * 
iiO iC5% 105"? 105% + 1% 
z60 103 103 103 

256 4.% <3r, tt\, -i, 
1229 32% 31% 22-e *% 
Ml 1i* In', 10* 

16 17% 17* 17% +* 

1688 9% a 9% 9% 
1622 30* 30 30 

u 9% 9% 9* A * 

30 * 30 * 30* 


n 

EngteP IX 
Ezeco M 
EastAIr 
EAL «rt> 
EAL wtA 
EsAIr £ 

EAif pQ 
. . _ EA«r £C 
26% 31* EaslGFUO 
18% 12% Eas&JU IX 
73 60* EsKod 320a 

60* 37* Eaton 1.20 
30% 20% Ectibn aa 
32% 20* Eckert IX 
39* 31% EdtoBr 1.60 
10% 13 EDO 24 
X* 19 Edward .00 
23* 19* EPG dpfZ35 
29* 25* EPG £375 
28% 23% EPG pr 
15* 9* EIToro 
BecAs 
EMM 

EMM £ 1 
Etcsp & .08 
Elpn .80 
Etsont 

70* SB* EmrsEI 260 
14% 5% Emftad 94t 
20% II* EmryA 50 
32* 2<% Emhart i.40b 
20* 14% EmpOs 1.70 
* Emp £ .50 
7 Emp £ 93 
9-16 3-32 EnEic 
32* 22% EnglCp .72 
38* 10* ErnsBu X& 
29% 17% Ensatni 60 
57 51% Ensch £624, 

3* 1% Ensme 

21% 9* Enrara 
20 15% EnwE nl.BTe 

21* 16 Entwln 1.30 
26* 15'? Equfi s 
6% 3 Egumk 

17* >1* Effi* £231 
43% 28% EtpRes 172 
14* 9% EtMto n 12 
14% 6% Ertjmnt .30 
23* 12% EssBs n 44 
15% Esse>C.80b 
IB* Eartne .72 
10 Eltyl a X6 

vjEvarP 

v£van £ 
viEvn pB 
uCelO 1.00 
EiCTfcr 1 06a 
Boon 140 


67 32 

10. B 


4 23 » 23 - 

117 19% 10% IXa +* 

4486 7% 7% 7* ~* 

ISO 3% 3* 3% -* 

X 1* 1 1 

85 15% 14% 14% -% 

181 IPa 17 17% +* 

67 21* 20* 21 +% 

78 23* 23 23 

173 18% 18% 18% -* 

66% 60 +1* 


31% 13% GAF 

39% 20% GAF £120 

37% 25% GA1X 1X0 
34% 19% GCA 
77* 4fl% GEBO 1 
10% 4 GEO 
13* 5* GF 
44% 35% GTE 
39i, 31* GTE 
23* T9% GTE . 

60% 3G* Smelt 1.48 
25% 16* GapStr M 
30% 10% Gwftd 40 
19% 13% G*s 66 

10% 9% GamflC 
<5* 30* GnCorpIXOb 
17% 14% GAJrv 1X38 
40* 29* GnBoh 1 
3** 16* SCmiB s.<0 
21 12% GnDm s 

X 44 GdOw 1 
66* 46* Gena 220 
62% 40* GnFds 250 
7 X. GGBi n XOa 
X. 5* GnHme 
14% 8% GHOtt S .30 
IPa B* GnHoum 2- 
27* 15% Gr.bst 90 
60% 45* GnMdsZX 
85 61 GMot Sr 

52% 44% Gum £ 5 
9 3* GNC 

ir« P« GW 

76'. 46* GenRs 1X6 
12% 5 GnRefr 
53% 39% GnStgnll.BO 
12 9* GTH £1X5 

12% ID GTR £1.30 
8% 5% Gensco 

29* 13% GnRad .10 
23% 15 Gas) g 1 

36 X Gam 1.18 
Z7% 18 GaPac .BO 

37 32* GaP £B224 62 

25 ‘30% GaPc £C2X 64 

28* 2Zr, QaPw £144 11 

30 25% GaPw £175 13. 

21 17* G aPw pJZSB 13. 

21* 17 GaP«r £252 12 

25* 21* GaPw £275 
66* 52 GaPw £700 
20% 20% GerbP sl.16 
23% 12 GerbS s .12 
12% B* GmP 
11 X. Girt* 

27 IX, GdtHfll X2 
60% 42% GfiteW 2X0 
17* 11% GteasC 
9* 4* QobM X 

25* 17* GktoM £150 
12% 8% GWNug 
4% 1* Gk» wt 

31* 11 QdWF 10 
36 * 24% Gdrtoi 1.56 
29% 23 Goodyr 1.60 
19 13* GorenJ X2 

32* 19 GoiM .06 
44% 36% Grace 280 
69 47 GramgrlX 

17% B% GUFst .40 
Iff 1 # 13% GfWPc 
45* 27% GtUdn 1 
21% 15+a Odm lB5e. 

43* 31 GW* 1.52 
29% 16% GMffir .88 
IX. 9% GWHsp 
16% 11* GMP 172 
29* 18% Greyh 1.20 
X% 37% Mb pM75 
6* 2* GreTia- 
13% 8% GrawGsXO 
12% 6* GrubB X8 
30 22% Grum 1 

26% 24% Grun £200 
0* 4* Gnrtal .16 
27% 20 GaBrt .60 
39% 25* Gflbt M 
X* 11% G£0% 

30 16% GulB £130 

14% W GSSM IX 
30 X GSSU pr305 
33* 27 GKSU p ri.m 
75 - 55* G8SU £800 
19* 127, GAero X9e 
■JMs M OOat .60 


47 12 0253 m 

23 7 1X6 51% 50* 51% +% 

13 12 100 26* 28* 26% 

3J 12 1315 28* 27* 27* -% 

40 10 46 33% 33* 33* 

16% 10* 16% 

30% 30* 30* ♦* 

3 22* 22* 22* -* 

7 2B* 20% 28* +* 

44 27% 27* SP. 

IX u15* 14* 15* +* 

4 di. 4* 4* - * 


IX 12 66 
26 21 120 
IQ 5 
11 7 


16 


86 339 0% 

19 16 10* 

.3 27 IB 25* 

5.4 IB It 14% 

X 6% 

37 13 845 71% 70* 71* -* 
7.0 17 244 13% 13* 13% 

3.8 10 2S37 18 
4 8 9 42 39 

89 7 12 19% 

10. HO 5 
11 Z300 8% 

286 3-18 _ 

25 17 120 29 'a 20% 28* +% 
18 14 1 34* 34b, 34* +* 
58 17 625 29 


8% X, -* 
10'b 10* 

25 25 +* 

147, 1*7, -1, 
6% 6* - * 


167, 17% -% 
2X« 28* 

IP. IX, -* 

5 5 

8% 8% +% 
-1-16 


11. 


28% 28* -* 
Z240054* 54J, 543, -* 


25 86 2 


24% 

31% 

IB 3 , 

7* 

9* 

13 

41* 

16* 


2* 2* -* 

IBS 10% 10* IX, 

as 17* 16* 16% -% 

177, 177, -* 

253, 26* +% 

5* 5* 

16* 18% -* 

43% 44 +% 

12% 12 <2 
11 % 11 % 

19 19% +% 


1* 

2* 


30 

13% 


11. 

7J 8 304 IB 

15 137 26* 
42 6 

14 7 16% 

19 7 1168 u44 

10 9 60 II'? 
26 15 409 ' 

23 12 87 
14 13 21 
37 9 » 

28 11 OX 


11% 

19% 


23* 23* 23* 


20 

19* 


51* X 


ind 


28 


II E* FH 
67% 43% FMC 
13% 9% FabCtr 
14% 9* Facet 
20* 15* Fanhd X 
39% 33% Fare £3 60 
18* 9% Fatod .10 

24* 10* FamOl 5 
78* 14% Faran 88 

13 8% FavOrp 20 

7 4* Fedws 

37% 29% FeflfCo IX 
fVa 27% F*x£«p 

39 29* FdUog 1 52 

10% Fg*IM .16 
16% FedPB s 70 
76 FaSUt 144 
13% FaSgnl 30 


4.7 9 
12 
67 0 

F F 

2 


263 2* 

11 3* 

12 4% 


19% 19% -* 
19% 19* +* 
2* 2* 

3 3 

4% 4% 

34% X X 
15% 16 


51 

18 16 
2605 51* 5<P, si 

F 

11 B* 


+ * 
* * 
+ * 
+ * 


9% 0% 


2X0 18 51 520 62 % 61* 61% - * 


25 15 


46 
98 
13 B 
14 
4.6 a 


11% 

13% 

17% 


13% 

27 

13 

19% 


7 

8 
63 
14 
97 

593 22% 

176 19% 

20 15 146 10* 

8 43 B 

52 0 27 35% 35* 35* + * 

27 1351 35 * 34S, 38* +% 

43 10 351 38* 

10 727 15% 

19 7 203 18% 

60 13 447 21 


11% 11% 

13* 13* -* 
. 17% 17% 

36* 36% X* 

IP, 13* 13* +% 
22 22 * -% 
19 IB* -', 
10 10 - * 
5* 6 


62 ulS* 16* 15% J57* 42% FMDSl 254 44 8 

10 16* 16* 15* - 'a [29* 12* Ferro 120 43 11 

?n950i0i 101 101 t* 37 15* Fkicsl 2 74 9 


49 12 19 16% 


35* 35* -* 
15% 15* 

17/, 10 - * 

20* 203, - * 
16% 18% t* 


6% «* mr 

27% 19% HaOFB 1 
44 S* Hafbbr 1.08 

1% * Hattwd JB 
10% 5* Hated pfifi 
38* 25* HwP > 

13% 11% HaoJS 1.47a 
20 15% HanJ IXfl 

55% 26 Kan£m1.12 

20% 15% HanX X6 
23* IX* Hama .40 
53* 25 FtaSrJ 1 
30% 10% Hntad sX6 
12* 7% Hamah 
33% 14% HrpRw .00 
35 22* Harts .88 

IX. 10% Hard n 
28* 19 Horan 126 
33% 23% Harms 1.28 
16* 13% HaflSe 100 
23* 15% HawS sl.X 
13% 8 HayesAZOe 
34% 23* Hasten .X 
13% 9 HazLab .32 
13% 9% Hacks 2S 
23% 13* HeckN 20 
27 14% He*m 40b 

15% Hed« 36 
32 Here 1.60 
IP, HeteeC 
18 HeknP X 
3% HemCa 
27* Heroisl.60 
143. 15% HerhC 05e 
29 19% HantC £1.50 

17* 16* HerSpt n 
42* 28% Hereby 1.40 
11 5* Hesstan 

44* 31% HewPk 22 
Hesml .00 
HAnuXO 
H>Van .15 
Hdnbrd X 
Him 1X0 
Hitachi .33o 

Hobday 1 


25 

40 

30 

25% 

6* 

37* 


30 18% 

19* II 
13* 6% 

26% 17% 

73% 45* 

44* 31 
53 * 35* 

79* 55* HldyA tTOt 
BP, 52* HobyS 1 
27* 12 HomeO 
25 11* HmFSD 

9% 7 HmeG £110 

X 20* Hmsfte 20 
IX, X, HrratFn 40 
60* 43% Honda 38a 
66% 46% HonweUl 90 
35* 20 HoowUTX 
26% 19* KrniBn 1 12 
10 3% Horran 

48* 36* HupCp XO 
30* 22 Hotel" 200 
37% 21% HoughMM 
19* 13% houFab.48 
37% 24* Hauslnt 1.75 
55* X HoW £250 

77* 51 Hutu pf025 

X* 10% HouM 2X 
X* 39% l«uNG2l2 
18% 8 HouOR 2JMe 
23* 13% Ho^Cp <0 
2X, 20% HuObrfl 228 
13% 9% Hutty .40 

21 12* HughD .48 

25 17* HughSp .32 

33 21* Human SB 

27* 10* HunM .50 
41% 23% HuBEF 80 
27% 18* Hydra) 2 


21 179d 19* 

4.1 II 103 £4* 

55 3 6362 44 

11. 27 12 

2X 16 lffl 65% X 3 , 65% +1%! 

28 15 3902 UlS* «% 15% +* 

7J 11 70 9% 9 9% + * 

38 83 219 3% 28% 28% +% 

21 302 X. 8% 5% 

28 16 X78 21% 21* 21* +* 

2-i T3 58 2«, X% X* 

ZX 6 212 24% 24 24 -% 

£9 49 29 20% 20% - * 

1 J 9 X 33% 31% 32 + * 

Q Q Q 

-I5e 5 12 377 u31% 31% 31% +* 

“ ai T9 39% 38 39* -% 

19 13 8Q 30 7 , 30 * 30% -% 

12 4«i 26 * 25% 25% -* 

1.4 11 21 74 73*. 73% 

m 5% 5* 5* 

30 7 6% 7 +* 

2684 40% 4Q 40* + % 

1 35% 35% 35% -% 

35 22 21% 22 +* 

25 21 537 59 1 . 57% 58* + % 

21 16 16 237, S 7 a 23% 

16 T7 265 Ii* n 11* +* 

29 15 tt 19* IP, 19 +* 

169 10% 10* 10% 

3X145 1045 45* 44* 49 +* 

10. SO 16% 16* 16% 

2.4 0 1 41% 41% 41% + * 

13 10 m 30 29 % 39* +* 

16 296 1<* 13% 13% -* 

IX 9 «B 69% 68% 68* +* 

3.7 12 33tt 58% 59 * 59% +* 

4.1 10 esa 01% 61* 61* +* 

9X 7 6* 6% 6% -* 

10 25 7% 7* 7% 

22 3 347 13* 13% 13% - * 

23 31 29 10% 1D% 10% - * 

28 17 387 18 17* 17* -* 

4.0 X 757 57% 56% 56% -* 

BB 5 3577 73% 73* 73% 

9X 4 51* 50* 50* 

.18 22 22 71 7* 6% 7* -* 

6 1736 12% 12* 12% +* 

20 22 1S83iiT7 76* 76* +% 

7 280 12% IP. 12% +% 

41 11 544 43* 427, 43* + * 

11. z2aa 11% 11% 11% 

II. Z42D 12% 11* 11* 

12 48 5% 51, 51, -* 

X 25 403 17 16% 16* -* 

Ml 20% 20* 20* -% 

3.7 15 767 32* 31% 32 -* 

26 23 1015 22* 22* 22% -* 

503 36% 36 36 -% 

13 o3B 35 35 

3 26% 26* 2X4 -'« 

4 ZPd 39 39’, + * 

3 20* 30 * 20* -* 

12 1 20* 20* 20* 

U 3 34% 24% 24% 

13 *250 60 % 60 60 - % 

33 11 335 29* 29% 29% + * 

.6 U 251 19 10% 18* -* 

59 11% 11 11% +% 

5 1560 10% 10* 10% +* 

2X ID 4206 26% M* 20 +1% 

4J 12 1174 60 59% 60 +* 

34 12% 12% 1Z* +', 

56 650 4% 4* 4* -* 

17. 100 20% 20% 30* 

1055 12* 11% 12* 

X 3* 3 3 

1451 31 30i, 30% - % 

52 12 432 30% 30 30* - % 

5J 7 2484 27 IX, 27 

33 18 24 16* 16 16 -* 

28 61 3C7S 24* 23% 24* +% 
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OVER-THE-COUNTER 


Nasdaq national market, closing prices, April 12 
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14% -% 

10% 

S'* 

Umvfto 

25 

83 

8% 

77ft 

77ft -1, 

25 

6% 

6 

6 

153. 

9% 

UwPrt 


61 

14% 

133ft 

14 -% 

164 

1 

% 

1% 

% 

1% 

% -% 
1% 




V V 

V 



27 

24 

23% 

24 +% 

10% 

9% 

VST n 

,30a 30 

144 

9% 

9% 

B'ft +% 


11 5% 

12 12% 
T 

42 8% 

38 12% 

514 6% 
19 934 
104 18% 

18 7 

28 14% 

1 3% 

19 2% 
165 20% 

2 58 

58 4% 
37 17% 

z4» ire% 

3 3 

43 9% 

19 9% 
•73 3% 
12 6% 
1016 11% 
472 fl 1 * 
28 20% 
528 3% 

5 2% 

3 3% 

zSlD S3 
27 8% 

5 12 

5 11% 

4 17 

115 15% 
2 9% 

6 8% 

24 5% 

32 2% 

8 13 

34 28 

133 2% 

U 

11 3% 

128 11% 
274 % 

19 13% 

101 10 % 

5 18% 

2 22% 
49 1% 

2 W4 

13 13% 

7 6% 

1 ul9% 


5% 5% 

12% 12% 

8% 8% -% 
12% 12% +% 
6% 6% -% 
9% 9% - % 
18 18% -1-% 
6% 63 4 -% 
14% 14% +% 

3% 3% 

2% 2% 

20% 20% -% 
58 58 -% 

4% 4% -% 
17% 17% +% 
2% 2% +% 
173% 175 
3 3 +% 

93, 9% + % 

9% 9% 

?% f, -% 
6 fl- -% 
11% 11% +% 

2% 3 -t, 

2% 2% 

3% 3% -% 
52% 53 -% 

8% 8% -% 
11% 12 +% 
10% IIP, -% 

17 17 

15% 15% +% 
9% 9% -% 

®»4 8% -% 

5% 5% -% 
2% 2% 

123, 123, -% 
27% 28 t% 
2% 2% 

3 3 -F% 

11% 11% +% 
1H8 3, 

13% 13% +% 
10% 10% t % 

18 18 - % 

22% 22% +% 
13, 1% 

1% W, 

1334 13% +% 
6% 8% -% 
19% 19% t% 


12% 4% 
5 2% 

23% 14% 


3% 

% 


15% 9% 
8% 3% 


5% 

234 


18% 11% 
63% 49% 
12% 8 
19% 13% 

B3, 6% 

27% 17% 
31% 18 
2% % 
9% 3% 
115 86% 
28 17% 

10% 6% 
11% 6% 
8% 2% 
4% 1% 

17% 11% 


S 44 

18 14 

4 

25 

25 

25 


117700 bd Thom 

S8% 

8% 

8% 



163 

7% 

7% 

7% 


5039 

Upr Pipfl 
ivaco - 

S36% 

35% 

357b 



17 

5 

3% 

3% 

3% 

+ % 

800 

522 

22 

22 

+ % 

.40b 

El 9 

17 

19% 

IB's 

18% 

-% 

4700 

Jannock 

511% 

11% 

11% 

+ % 



27 

4% 

4 

4 


7400 

Kam Koto 

13S 

130 

130 

-3 



48 

% 

11-16 % 


1100 

Kelsey H 

S3&% 

36% 

36% 

+ % 

JO 

20 10 

34 

10*4 

10% 

10% 

-% 

1994 

Ken Add 

516% 

16 ’a 

16% 

-% 

.10 

21 

9 

4 r a 

4'i 

4's 


inm 

Laban 

S24 

23% 

24 

*% 


12 

25 

7% 

7% 

7% 

-u 

34374 

Lac tats 

534'ft 

34% 

34% 

- % 



1 

3% 

3% 

3% 


8250 

LOntCefB 

SI2% 

12 

12 

-% 

•04r 

J 9 

32 

14% 

13's 

14 

-% 

112500 Lacans 

SI 3% 

13% 

13% 

-% 



1 

62*. 

62% 

62*4 

+ % 

693 

LI Lac 

S4Q 

39 

40 

+ 1 

J6 

34 13 

57 

10's 

10% 

10% 

-% 

324101 Lobtow Co 

518% 

17% 

18% 

+ % 

JO 

4J 11 

7 

18% 

18% 

18% +% 

a» 

ms H A 

sta 

18 

18 



Verttti 

Volt 


VRah 

Verna 


Vtai 

Vkqge 

Wren 

Vshifl 


w w 

WTC 20 

Water .40 1.6 14 

MmB .16 J 12 

WrtC m 

WshH s 6 

WsnPst .96 I 19 

WIT 1J0 6J 16 

Watsc A JO 22 5 

Wrtsc B .16 1.4 B 


w 

15 7% 
197 24% 
3884 19% 
72 1% 

9 7% 

174 114 
11 24% 

5 9 

11% 


6% 

2% 


29% 16% 
4% % 

38% 31% 
18% 734 
13% 8% 
14 57, 

18% 7% 
19% 14% 
30 16 

29% 9% 
5% 2% 
11% 7% 
3% 1 

23% 19% 
40% 35% 
10% 6 
15% 11 
6% 234 

17% 12% 
34 25% 

7% 3% 


14% 5% 
5% 4 

11 5% 


WMd 


80 

4% 

*% 


Wabcor 


8 

2 

1% 

2 

Weak iv 02 b 

J 17 

23 

13% 

13% 

13% 

Wanton. 12 

227 

1 

5% 

5% 

5% 

Wefcfirn 

12 

13 

11% 

11 

11 

WaiGrt 


58 

3% 

3 

3% 

Wmco .62 

238 

43 

38% 

27*a 27% 

Waapcp 


30 

1% 

12" 

1% 

WTet 04.40 

11. 

2100 039 

38% 

38 

Wfi&C 

13 

47 

10 

9% 

97» 


7 7% 

24% 24% +% 
19 19% -% 

1% 1% 

7% 7% -% 
113 113%-% 
2* 24% +% 

8% 9 +% 

11 11% 


-% 


VMbr g JO 
WDWffl 
W*«i n 
WRFT 1 jp 
YltaSL 48a 
WhErt s 
WficMta 
WtaG 
WUsnfi 
Wirrtn 224a 
WiaP pi 450 
Wdstrm 40 
WkWaar52 
WWda C 


+% 

12 43 10% 10% 10% 

20 Zffl 12i4 12 12% +% 

16 36 17% 17 17 -% 

53 15 47 18% 18% 18% +% 

14 23 132 29% 29 29% -% 

29 62 29% 23% 28% -% 

13 2% 2% 2% -% 

5 84 10% 10% W% 

30 1% 1% 1% 

10. 17 22 21% 217, -la 

11. 2350 u«% 41 47 +1 

4.1 10 6 fl 1 , 97, S', 

18 7 2 W% 14% 14% -% 

77 4% 4% 4% 

12 34 15% 15% 15% +% 


+% 


Wortm .50 

25 a 

199 

24% 

d20 

20% 

WrgH g05e 

22 

44 

6% 

Bi» 

B% 


X Y 

z 




YartCo 

10 

69 

7% 

6% 

7 

Yartny JM 

15 13 

101 

5% 

5i. 

57. 

Zmer .10 

16 

5B 

B% 

6ia 

6% 


’’What’s special about these 
Danish companies ? ” 

AMhibanton, American Express Bank A/S, Aiutetebanken, Andetssmera.m.b.a., 

Bank ot America, Battica-Nordisk RE, Benzon & Benzon, Bnmieister S Wain 
SUbsvsrtt A/S, Burnt eister & Wain Scandinavian Contractor A/S, Bersinferma- 
turn ApS, Cartsfaarg Breweries, Cerekem A/S, C&G Banken A/S, The Chase Man- 
hattan Bank NA, Copenhagen, A/S Cheminova, Christian Roving Internatio- 
nal A/S, Chrisliani & Nielsen A/S, Citibank, N.A.. Codan Forsikring, Control 
Data A/S. Danish Steel Works Ud.. Danmarks Spare kasseforening, Dansfc Ol ie 
& Naturgas A/S, Den Datske Bank, Den Danske Provmsbank A/S. DFDS A/S, 

De Forenede Bryggerier A/S, Fmansieringtinstitiittetfor Industri og Hanthraerit, 

A/S N. Foss Electric. Faxe Kalk. Grosserer Societetet, Gutenbergftus, Handels- 
banken, A/S Hellesens, J. C. Hempel's Skitsfarve-Fabrik A/S, H. Hoffmann & 

Senner A/S, Jyske Bank, Kemp & Lauritzen A/S, Kongskifde KoocameWobJUS. 

Tin Bank ol Copenhqen, Kebenhavns Fo n d a t w re/Copenhagen Stock Ex- 
change, Larsen & Nielsen Constructor Holding A/S, LK-NES A/S. Magasin Dll 
Nonf, McKinsey A Co., Inc.. Monberg A Thorsen A IS, Nea-fJndberg A/S, 

Northern Feather InternaQonal Ltd., Olivetti A/S, Pedershaab MasUofabrik A/S, 

Rank Xerox A/S, A/S Thomas Ths. Sabroe & Co., SaloKn A Holmfatad A/S, Si- 
rransen & Wee Is Eft!. A/S, Sparekassen SOS, Storno A/S, Superfos a/s, Topsik- 
ring, Toyota Danmark, Taborg Breweries. 

They are all regular readers of the 

FINANCL4L TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen: 

01-134441 


CANADA 


Saks Sw* 


High Ins Dm 0*3 


TORONTO 

Owing prices dpri / 12 


801 

1D75 

100 

3000 


1422 AW Free 
11300 Agnes E 
1100 Agra M K 
19475 Aft Energy 
5500 Ala tei 
Aigma Si 
Argcsn 
Argus C pr 
Asbestos 
1«00 ACS 1 f 
19584 BP Canada 
72919 Bark BC 
143621 Bank N S 
5<60O Bam* o 
Baton A l 
Bonanza R 
Bratome 
Branalea 
Brenda M 
BCFP 


551% 51 51% 

51734 17% 17% 
S7 7 7 

521% 21% 31% 
515 15 15 

523% 23% 23% 
S19% 

S11 

6% 


S6% 

S9% . . 

335>i 35 
55% 5% 


19% 19% 
11 11 


6% 

9% 

35 

5% 


54100 

5004 

3500 

1000 

25520 

12460 


22745 BC Res 


12471 

14285 

480 


BC Pnons 
Bnrovfc 
Budd Can 


80530 CAE 
TOO CCL A 
■SSCOO CDs* S 1 
2140 Cad Frv 
18450 C Ha West 
25 C Padua 
10430 Can Trust 
700 CTi 


512% 12% 12% 
183 T25 133 

516% 15% 16% 
43 415 420 

S5 4» S 

SI 6% 16% 16% 
S11 II 11 

S9 8% 8% 

253 248 251 

S22’4 2i'a 22% 
Sir 17 17 

S3% 23% 23% 
Si$% 16% 18% 
28 
5% 


328 
85% 

515% 15 
S24% 24 


SB 

5% 

15 

24 


i mg 

BfcCam 


40802 Dsnaon 
3&0 Devetai 
21630 OsAnai Al 
Dcknsn B 
Doman A 
Dctesco A 
Du Port A 
Oytex A 
Etaom X 
EgurtV Svr 
FCA int 
C Faicon C 


1701 
20 2 
11411 
2100 
6150 
300 


1100 

3070 


17520 Ftardpe 


36 

700 

3125 

183 

100 

200 

3452 


Party fes 
Fen Hid A 
F City Fm 
ftasar 


V 

37% 

214 


S7% 

It 

S2G 


S'® 

6% 

67a 

214 


15% 15% 
41% 4 2 


Genas A 
Geac Comp 
37&50 Geoouie 
3400 Gteahsr 
37105 Goiduypl 
Goodyear 
Graft G 


6% 

6% 

6% 

214 

S26% 26% 26% 

516 

S42 

T7« 

8% 

20 

S18% 18% 18% 
S1QS 104 104 

285 280 285 

520% 20% 20% 
S13% 13 13% 

517 V 17 V 17% 
S22'« 22% 22% 
527’; 27% 27 «? 
511% 11% 11% 

285 285 


100 

150 

2000 

5000 

810 

2039 

2500 

675 

4618 

2557 


GL Forest 
Gl Pacrlc 
Greyhn} 
Hrwig A I 


S32 

50 

530 


10% 10% 
7% i-a 


Hayes D 
H Bay Co 


44845 Imaaco 
25000 trial 
7102 wand Gas S16 


290 
S10% 

SB 

541% 41% 41 1; 
32 32 

50 50 

90 90 

S30’2 30% 30% 
525% 25% 25% 
150 145 

520% 203 4 20% 
511 10% 11 

516 15% 15% 

525% 25% 25% 
513% 13% 13% 
15% 15% 


58000 MCC 
3650 NtianHX 
1<&2 Meriand E 
13279 Motor A t 
600 Motor B 

1000 taphy 
17050 Nabisco L 
61835 Noranda * 
3643 Nonzn 
199106 Mm AftA f 
1481 Nowsco W 
27033 NuVtstspA 
1903 Otoood 
14780 OahaoaA 
10950 Pamoir 
2150 PanCan P 
100 Pere&na 
pnomx 0« 
Place GOo 
Placer 
Prow® 


S17 

56’. 

S28 


700 

7400 

68124 

50 


11419 Oue Snrg o 


Barn Pet 
Reynik i 


2600 
5200 
7000 

32859 HdbtenhsA 
31800 Rea Sen) 
Revn Prp A 
Rogers A 
Roman 
13300 Sceobe 
Scons 1 
Can 


2550 


1050 

1921 


56% 

58% 

S11 


S23 

S7% 


7331 

400 

503 

65 

1100 


Sherrffl 

IS?.. 

Southei 
St Broocst 
10705 S®*0 A 
5600 Steep R 
35600 SyOiey o 
1700 Tatap 
400 ran 
3779 Teck Cor 
121B47 Teck B I 
500 Teiahme 
37293- Te* Can 
7500 Thom N A 
20066 Tor Dm Bk 
4000 Torero B I 
3157 Tradais A f 
11375 Tma Mt 
22000 Truly Rea 
47737 TrnAlta UA 
TrCan PL 

TnzK A I 
287500 Turbo t 
13101 U Ertprae 
3290 u Kero 
5404 Vend At 
1600 Vesgran 
1138 WrtOMOd 
32200 Westmn 
8660 VteSEXl 
2116 Muiwd A 
35113 Yk Bear 

Total sales 


260 

25 

100 


12 


S23 

SB% 

400 


56087 

83201 

3501 


MONTREAL 

Closing prices April 12 


27786 

855 

1364 

BOOM 

33409 

rbO 

500 

10512 

250 

18505 


Bank Uort 

Carflah 

DomTxJA 

MrtTro 

NaiBk Cm 

Power Corp 

RWandA 

Royrt Bar* 

RoyTrstoo 

SftrtirgA 


-% 

-% 

-% 

-% 

- % 

-% 


-a 

»■% 

-5 


-2 

-% 


-’a 

-% 


529 % 29% 29% 
S33 37=4 3J% 

S14% 14% 14% 


SI 511% 11% 11% 


7-a 

8% 

20 


- 1- 

-% 

-6 


-% 

-% 

-% 

-5 

*% 

*% 

-% 
+ % 
-% 
-5 


-% 


+ 4 
-T 


145 -5 


-% 

<a 


215 215 315 

524% 24% 24% 
420 — 


420 

15 'a 157a 
SIS'a 15% 15% 
S3: 23% 24 

S25% 25% 25i« 
S18% 38% 18% 


15% 16% 
6 5% 

25% 25% 


56 

Pi 


56 
S7% 

S25 
SB 

532% 32% 32% 
S17% 17% 17% 
S7% 7% 

125 124 

S27% 27 
Si 9% 19% 19% 
465 455 465 

6% 

8% 

1044 10% 
S2T% 20% 21 
772 270 272 

155 145 

53% 9% 

S11% 10% 10% 
S7% 6% Pa 
“ 22% 23 

7% 7% 


24% 24^4 
8^4 9 


27% 


6% 

8% 


145 

9% 


111388 Shell Can S2B% 23% 26% 


57 6% 

S9 9 9 

510% 10% 10% 
555% 55=4 55% 
Si 2% 12% 13% 
520 % 20% 20% 
260 250 *“ 

25 24 

100 100 

527% 22% 22% 
S13% 13% 13% 
514% 13% 13% 
" 13 “ 


35% 35% 
5644 5634 


Sl2 
536 
S57 

SI 93. 19% 19% 
519% 19% 19% 
22% 23 
7% 8% 

385 400 
525% 25% 25% 
S34% 24% 34% 
425 415 415 

527 % 27% 27% 
88 77 84 

SH% 11 '« 11 % 
511% 11% 11% 

S0>4 6 6 

511% 11 % 11 '4 
514 14 14 

SI 5% 15% 1S<4 
577 78% 76% 

511% 11% 11% 
513% 13% 13% 
12*52.783 shares 


-10 

-5 

-% 

;s- 

-3 


+5 
+ % 

3 

+ % 

+ % 

+5 

-% 

-% 

+5 


-% 
-% 
-1 
-10 
“% 
-% 
-% 
+ % 
“% 


-% 


-% 
+ % 


-% 


♦ % 
-% 


+ % 
+ 5 
+ % 

-10 

-% 

+8 


♦ % 

+ % 
v% 
-% 

♦% 


527 26% 26% + % 

SI 6% 16% 16% -% 
SI? 17% 1»% -% 

SW1 9 14< f 143, + i a 

516 17% 18 t % 

S31<% 31% 31% - '1 


5I9'4 19 
529 % 23% 29 
519% 19% 19% 
S2S<4 3444 35 


19% + »4 


Total Sales 2.469.483 stores 


i ‘4 
+ % 


AUSTRIA 

1984:85 

High . Low 


Apr. 18 


Price 

% 


290 1 202 Oredlf stalt Pfd_ 298 

488 | 318 Goeaacr - 425 

724 - 381 IlnterunfaJI - 724 

271 I SOS Laonderbank-.. - 27X 

448 300 .PerifiKweer 583 

178 139 iSteyer— Daimler. 169 

409 I 206 iVeltacher Mag .. 390 


DENMARK 

1984JBS 

High ; LOW 


562 . 210 
720 BIO 
350 I 207 
850 I 460 
33B 805 

.900 i 930 
218 . 129 
995 720 

153 - 66 
700 - 362 
785 340 

760 443 

5,150 ijOO 
8b2 203 

370 280 

300 , 200 
, 1.376 845 

I 668 I 404 


I Apr. 12 ■ Price 

Knr.fr 

lAndetstwnken — 229 

Baltic Stand 640 

iCopHandela&anK 323 

ID. Suktartab S70 

jDanake Bank - - 309 
iDe Danske LafLljW 
East Aaiatlo . 206 

Forenede Brygg. 995 
I Forenede Damp. 144 

■GKTHldg- ! 443 

J.S.S.B. 495 

Jyske Bank ; 655 

Novo Ina 1,510 

PrivaUaanken — ■ 292 
Provinabanken...l 330 

SmktthiFi S«2 

<Sophus Bo rend ^ 1,055 
SuperfC* : 478 


1984:85 
Hign . Low 


2.085 

5.200 

5,940 

2.800 

328 

B.000 

3,140 

8.8OO 

2,425 

3.595 

2.80Q 

4,330 

6.480 

3.000 
8,650 
11.900 
8.210 

12.000 

3.500 
2,090 
8.340 

4.500 
1,658 
4,350 

5,490 

2,760 


Apr. 12 


1,570 

14.665 
13.105 
2,010 
, ’175 
4,750 
2,290 
5.850 
1,800 
2,650 
1,920 
'2,970 
4,860 
>1,805 
6,280 
8 950 
'8,010 
7,320 
2,885 

1.665 
>5,190 
.•3,430 
>3,050 
:3,125 
3,940 
1.865 


B.B.U 1.915 

Banq. tnL A. Lux 6 150 

Bekaert B. 5,910 

-Ciment CBR_ 2,535 

Cockerill 239 

7,700 

E&EB 

Dectrabel .... 

PabrkiuB Nat 

CB Inna BM„ 

.GBLiBmxi 

Gevaert 

Hoboken 

Intercom 

Kredietbank. 

Fan HkJgs 

Petroflna 

ftoyale Beige- ... , 
Soc. Gen. Banq .. 3,335 
Soo Gen. Bdge- 1.950 

iSofma 

Solway 

Stanwiok int}.... 

iractionel 

UCB... 


. 3.120 
8,570 
.. 2,000 
.. 3,175 
.. 1,950 
. 3,960 
.. 5.670 
2,290 
' 8,310 
11,000 
. 6,860 
12,000 


7,400 

4.230 
1,610 
4,025 

5.230 


Wagon UP 2.700 


FRANCE 

1884:85 
High , Low 


Apr. 12 ! Price 

' Fra. 


1.999 1.545 Empmnt«« 13731,733 

10.020 7.160 Emprurrt 7% 18738.473 

290 , 202 .Accor^ — -I 282 

652 497 , Air Liquids - 642 


605 
1,995 
836 
2.885 
1,368 
2,200 : 
1,270 ‘ 
663 . 

294 , 
2,448 I 
2,346 ' 
941 
669 . 
278 
3,130 
792 ! 
114.6j 
496 

2,600 I 

2,540 ' 
357 ! 
2,050 1 
1,084 ; 
2,315 ; 

2.005 i 

140.5 = 
94.3 

845 • 
574 ; 
313 ! 


375 BKS 


660 


560 Bouygues.. 675 

2^50'BSN Gervals 2^39 

1,012 CIT Alcatel - 1,370 

1,008 Carrefour. ‘2,200 

774 ;Ciub Medlter ,1.169 

427 ICIe Binoaira • 663 

207 Cofimeg - 294 

2.095 Damart— 12,330 

780 ,Darty. .1.346 

580 Dumei SJk 1 646 

488 Eaux i&e GenJ..., 645 
179 'Elf-Aquitalne..-- .-i 246.2 

2.195 Easilor. 3(050 

537 iGen.Occidentale.’ 701 

63.9tmetai ,112.9 

300 iLatarge-CoppeeJ 488 
2,101 L'Oreal— 2,590 

1,778 Legrand. ;2,179 . 

148 .Malsons PhankX-' <38 

1,300 Matra SJL- 1,632 

725 Mtehelln B 970 

1,372 MldhCiel 2,249 

1.316'Moet-Hennessy ..'1,910 

89. 8! Moulinex • 111.8 

43.5 Nord EsL 94.3 

662 ; Pernod Ricard.—* 730 

456 Perrier — ; 506 

lB4.5'Petrolea Fra. 1 263.8 


333 179.5.Peu9eot 8JL. 333 

240.6 1 50.2 : Prtnte mpa lAu.).. 240.6 

410 ! 1B6.2 Radlotech SOD 

1,430 1 1.030 Redoute 1,428 

1,728 - 726 Rouasel-Uclaf...- 1,720 

364 ' 236 SeTimeg : 364 

2,090 l.lSOlSkia Rossi g no I . .. 1,931 
2,650 l,470Telemeet) ElecL. 2,620 
583 ' 239 .Themaon (CSF) 683 
358 205 -Valeo 251.6 


GERMANY 

1984/85 ! Apr. 12 
High Low 


Price 

Dm 


118 80 ‘AEG-Telef..— ! 111.9 

1,115 607.6 Allianz Vers.- — m&xr 

213.8 146.5 BASF ■ 206.3 

226 152.2 Bayer 213 

351 • 247 Bayem HypO , 349 

358 ■ 287 'Bayem-VertHn...-! 339.5 

316 219 -BHF-Bank. 

455 - 290.0 BMW 

947.5; 187.6 Brown BoveH-... 

190 I 136.6 Commerzbank...; 

142 , 107.4 Conti Gumml • 

697 ! SI 5 'Daimler-Benz 

412 : 338 Dagussa j 

192.5' 136.6 D'sctie Babcock^ 


280 

374.5 

211.2 

166 

139.7 

663.9 

359.1 

164.3 


463.7- 

195.4 
172.8’ 
623 J 
216.81 
132Ji 
466 : 
203 > 
312 I 
283 I 
269.81 

284.5 
82.2, 

435 

200.5 
169.5i 
168.6' 
667 

275.9 
1.399 | 

560.5 
1,338 I 

288 
188.8 
291 . 
483 1 

573.6 
105^ 
198 > 
185.5 

127.9 
335 ' 
231.8 


302.1 Deutaoha Bank...; 436.7 
134.0 Dreadner Bank—;l95.4xr 

450 [Hochtief r 472 

155.5 Hoechat-. 1 813 

87.6 Hoesch Werlee.-.. 1 110.4 

349 ;Hotzmani>(Pi...—( 417 

161 Horten 170 

210 Huaael n. M >wa» 292.6 

206 -Karetadt..._~ ' 214.5 

188 Kaufhof. * 828 

212 :KHD 247xr 

47.9 Kloeakner — : 70.7 

336 .Unde — 417.7 

133 Lufthansa- - 195 

125 MAN- 184.5 

131.3 Mannesmann — 162.5 
449 Mercedes Hid — 5B3.B 

200 MetHlgesell , 362 

910 Muench Rueck— 1800 

458 .Nixdorf 549 

918 ’Porsche. 1200.5*1 

216.5rPreussag 878 

125.5lRhem West Elect 156.5 

838 .Rosenthal ' 840.5 

317 'Schering 456 

353.5,Siemena- 538.GW 

69.3Thyaaan_ 96.8 

160 Varta - 103.2 

199.6 Veba - IB4.4 

108.5 V.E.W -J 127 

285 Vmrln Wmwt 317 

168 Volkawagen— — 808.3 


NORWAY 

1984/85 
High Low , 


Apr. 12 


190 134 ;Bcrgena Bank....' 

435 . 215 IBorregaard 

190 , 139 Criatiania Bk 1 

188.5 142 .Den Norsk Credit 

187.6 102 Elkem 

211 ' 132.5 Kvnerner — : 

440 : 252 Norsk Data-. 

137.6 99 Norsk Hydro. 

272.6 172 I Storebrand 


> Price 
Kroner 

141.9 

360 

141.6 

149.5 

138.6 
166 
391 
107.0 
835 


ITALY 


1984/B5 April 12 . Plica 

High , Low | ; Ure 

20,500 l4,100 : Banea Com’ie.... 17.025 

229,7 89 Bastogi IRBS 198.5 

3,900 2.935 Bl-tnveat Riap...... 3.470 

3,742. 1,418 Centrale. - 3.320 

4,800 3,511,CreditoVareaJrvo 3,950 

4,625' 1.675 Flat- 8,959 

69 27'F|nsider - 56 

44*600 29,050 Generali <Aasc.i-.4],e00 

84,960 40,600 Italcementl - 82,050 

697- 345 La Rtn.'iicBnti — 664 


2.396; l,419.Pirelll Spa > 2.220 

2.976 1,336 SnlaBPD 2,790 

16,889 10,700 Toro Assic 14,000 

12,790 8,060 do. Pref 10,080 


NETHERLANDS 


1964/89 
High < LOW 


April 12 


Price 

ns 


215 ' 153 ACF Holding 199 

189 ■ 107 AEGON 183.5 

836 . lM.SAIhokl 821 

122JJI 77 AKZO 113 

445 • 202 ABN- 412.5 

228.5, 141.9 AMEV 217.5 

82 , 51.6 AMRO— 74.7 

222 1 144 Bred era Cert • 157 

82 1 83 Boa Kalis Westm 18.3 

94 '■ 61 Buehrmann-Tot- 90.5 

41.6 30.1 Calland Hldgs . .. 33.7 

183 134 Dordtache Pet'm- 183 

121.8 73 Eisevier-NDU nv„ 115.5 

107 41 Fokker 101 

191 J 130.7 Cist -Brocades. ... 189 

160.4 116 ’Heinskan 166.3 

70.5 41.6 Hoogov en a — -... 61.6 

63 .5 32.6 Int Mueller - B1J2 

62.4 30.0 KLM....- - 61 

60.6 34.4 Naarden 47.3 

73.4 49 -Nat Ned Cert 70 

198 , 132 Ned Bank. -- 170.5 
185 99.7Nedlloyd 1B0.6 

318.5 212 .OeaGrinten. 318.9 

34.5 24 4-0 m me ran tVanw 3i,4 

77 63 Pakhoed • 69.1 

63.7 41.7PhUlipa , B7.4 

77.6 58-SRobeco 71.9 

140.2> 150.1 Rod am cO 138.2 

70.8i 6S.3 ftolinco 67.1 

44.4 39.6Rorento- 44J 

807.6 136AI(oyal Dutch ' 204 

2|2.B:Unilever S47 

152 , 90 VMF Stork. 151 

221.5 137 VNU- -.-> 210 

145.5- 72.6 west Utr Bank- 104.6 


1984 as 
High Low 


Apnl 12 


B.93 

1.10 

2.11 

1.05 

2.15 

3.4 

3.0 
2.70 
6.84 
8.90 

1.72 

4.00 

2.72 

3.95 

>.62 

6.58 

6.36 
3,78 
5.56 
4 24 
3.22 
1.30 
l.tS 

2.3£ 

3.53 

1^0 

2.40 
3^6 

3.5 

4.55 

2.55 
0.48 
0.20 

6.5 
3.98 
4.86 
2.15 
3.92 

7.3 

2.1 

3.37 
1.11 

4.48 

2.09 

5.10 
1.60 
3.65 

1.40 
8.20 

4.5 
•2.48 
•6.9 

4.49 
-4.45 
•4.06 
.1.58 
13.65 
-3.82 


4.27 

0.90 

1,40 

0.75 

1.65 

2.55 

1.90 
1.80 

3.90 
3.60 

; 1.16 
, 3.02 
1.42 

1 2. SO 
2.05 
4,80 
I 4.46 
i 2.18 
! 4.08 
I 3.30 
; 2.00 
! 0.37 
: 1.10 


1.45 

2.33 

1.50 
1.85 
2.68 

I. 90 
3.96 

J. 75 
0.18 
C.l 

4.50 
2 SB 
2.12 
l.L'9 

‘ 3.C3 

, 4.0 
' 1.29 
I 1.90 
0.61 
| 0.9 

i ii 

; 0.94 

1 2.4 
: 1.06 
> 5.14 
i 3.20 
! 1.55 
. 4.98 
I 2.55 
■ 2.60 
I 3.S3 
1 0.77 
r 2.2 
I 3.15 


ANZ Group 
Alliance Oil Dev. 
Am do! Pet. .. 
Ashton .... 

Aust. Cons, ma 
Aust Guarantee.. 
AusL Nat. Inds. 

Aust Paper 

Bell Group - 
Ball Rea. 

Bona Carp Hldgs 
Born! . - . — 
Bougainville .... 

Brambles Ind. . 

Bridge Oil 

B.H. Prop 

CftA 

CSR 

Gastlemaino Tys 
Coins iC-J.‘ 
Comalco “A" 
•Consolidated Pet 
Costam Aust. ■ 

Dunlod Olympic. 
•Elder* ixi — 
Energy Res . 

Gen. Prop. Trust 
Hardin iJamesi 
Hartogen Energy 
Herald Wy Times 
iCIAusf .. 
Jimboriana F.P.. 
Kiaora Gold. .. . 

Lend Lease 

MIM 

Mayne Nikleas. 
Myer Emporium. 
N&L Aust. Bank- 

News * 

Nicholas 

North Bkn Hill. 

lOakbridge 

Pancont'l 

Pioneer Cone . . 
Tosiedon 
Queensland Coal 
R.iokltt ft Coin. 

Rtpco 

Saitos .... 
Smith 1 Ho ward*.. ■ 
Them. Natwide . . 

Too.-h 

vomgas 

Westsm Mining- 
Westpac Bank, 
rwoodalde Petrol. 

Woo Ms Orth a . . 

•Wormtsld Inti... 


4.64 

1.07 

1.87 
0.97 
2.11 

3.5 
2.86 
2.62J 

6.84 
7.1 

1.48 

3.22 

2.48 

3.88 

2.65 

6.66 

6.56 
3.12 
4.86 

3.75 

2.85 
0.47 
1.65 

2.27 

3.25 

1.45 
2.18 
3.12 

2.84 
4.4 
2.0 
0.33 
0.18 

6.26 
3.35 

3.23 

1.84 
3.47 

7.2xc 

1.95 

2.68 

0.92 

1.76 

1.85 

4.4 

1.6 
3.38 

1.23 
6.44 

6.4 
1.9 2 

5.8 

4.4 
4.33 

3.46 
1.58 
3.12 

3.56 


HONG KONG 


198485 
High LOW 


Apr. I- 


Price 
■ H.k.3 


1984 85 
High LOW 


At r. 1* 


prioe 

v«n 


29.7 17.8 Bank East AS’ a. 35.3 

15.5 6.15iCheung kong ... ' 15 > 

15.4 - 7.5 Chinn Light .. . 15- 

4.35 1.04 Evergo. •• . , 

49.25 26.9 Hans Seng Ban!:. 4- . • 

8.05 5.05 HK Electric . ' J-;. 

6.7 2.75iHK Kowloon Wh • t V 

5.36 2.02 HK Land. . ' 5 

9.3 6.2 HKShanohmek 9 

73 3S.5 :HK Telephone. '3 

23.6 8.4 , Hutchison Wna - M-» 

14.4 5.5 .JardineMath ... <1.L 

6.6 . 2.25 New World Dev * 6.S"> 

2.B7 1.95'Orlent O' seat... , 2.8- 
4.0 2.02 O’seas Trust Bnk 3.2! 

9.95 4.12, SHK Props. 9.95 

2.60 1.44 Shell Elect > 1.52 

25.6 1 12.9 Swire Pae A. ....j 24 

6.55 2.65 TV-B 6-« 

7.4 i 2. 85. Wheel’ k Mard AJ 7.25 
2.3 , l.lOjWheel' kMaritmei 1.10 

2.6 ' 1.37| World InL H'ldga 2.05 


SWEDB4 


1984/85 
High - Low 


April 12 


Price 

Kron3i 


410. 330 AO A _ 390 

302. 170 AHa-Laval.. -' 199 

480 2BO ASEA iFree) 320 

540! 300 AssratFree! 415 

141 95 Atlas Copco 117 

031 205’Cardo (Free/ ' 259 

192 314 : CeHuk>sa 122 

329 S 16 Electrolux B ' 321 

.390 244,Errcason_ 290. 

390 250IEseelte 350 

37^ 218 Mo Och Dorns jo. 237 

247; 153 Pharmacia. ..... 205 

609] 310 Sand Scania Free 446 

425: 310 3andvik 400 

42K 2&7,Skandia 336 

76 46.6 Skan Enskikla.... 48.5 

222. 154 SKF 217 

197.D 128 SL Kopparbergs 135 

237 160 Sven Handelsbn. 165 

38C Bit Swedish SSatch.. 219.9 
302' 18SVolvo B (Free). .. 276 


SINGAPORE 

1984/85 
High | Low I 


April 12 


Price 


3.14 
3.14 
10.70 
6.00 
2.91 
4.74 
3.65 
3.65 
10.40 
3.32 
2.27 
11.80 
5.05 
2.53 
2.67 
6.85 
6.96 
3.99 
• 5.90 


1.8 
2.42 
1 4.98 
| 4.68 
1.88 
2.87 
I 2.31 
• 1.4 
5.35 
2.2 
! 0.87 
I 8.5 
I 3.04 
i 1.49 
' 1.63 
5.7 
4.22 
r 8.6B 
4.12 


Boustead Hldgs. 

,Cold Storage 1 

;DBS I 

iOenting i 

Haw Par. Bros . : 
1 Hong LAona-Fiiu.' 

Inch cape Bhd. . 

-Keppel Shipyard] 
;Ma1ay Banking.. • 
[Malay Utd.InL... 
Multi Purpoee .... 

: OCBC- 

OUB 

Public Bank 

Sime Darby 1 

Singapore Press/ 
Straits Trdg .. 

'■ate Lee Bk • 




1.71 

2.73 

6.15 

5.75 

2.15 

2.91 

2.44 

1.44 

5.85 
2.36 
0.87 
9.1 

3.86 
1.49 

1.91 
6.35 
4.20 

2.75 
4.4 


SWITZERLAND 

1984/88 
High Low I 


April 12 


Price 

Frs. 


92Q 660'Ausuiue — . B35 

4,590 3,360 Blank Leu 3,550 

1,775. 1,240 Brown Boveri-.— 1,630 

3,120 2,060 Ciba Geigy 2,845 

2,516 1,655' do. ’Part Certs > 2,300 

8,4451 2,040 Credit Suisse 2,430 

2,900 2.290 Elektrowatt 2,880 

' 773: 590.Freoher iQeu 712 

112,250 86,000 Hoff RochePtCts 87,000 
10,900. 8,600 Horr Roche 1/10. 8,675 
6 ,825 5,725 Jacobs Suchent- 6,360 

2,020 1,700' Jelmoll 1.930 

1,730 1,290 Landis ft Cyr. 1,675 

6,610 4,665 Nestle 


6,370 

1,465 

295 

7,825 

1,325 

780 

1,140 


1,645 1,030 Oer-Buehrie 

307 243 Pirelli 

8, 1 25 6,450 Sandoz >Br> 

1.420 940 Sandoz iPtQtsl . 

820 460'Schindler>Ptcts 

4,010 810 Stka. 

4,345 3,410 Survtnllanoa. 4,190 

1,180 900 Swissair. 1.076 

380 309 Swiss Bank . 356 

10,350 7,050 Swiss Relnsce— 10,350 
1.590 1,320 Swiss Volksbk. ... 1,420 

3,720 3,150 Union Bank - 3,710 

3,850 2,770 Winterthur - 3.850 

21.900 18,850 Zurich Ins . - 21 900 


SOUTH AFRICA 


, Apr. 12 Price 

High Low | J Rand 

. 1-15‘Abercom l.&i 

9.75 &55AEACI 8J2 

68 ,04 Allied Tech S4.5 

Anglo Am. Coal - 40 
27.3619 75 Anglo Am Oorp... 27.35 

s ’ * ni i GoW - 170 

ia - os : 1 2'SS°!? tay S£“ n,t * - 15 -° 
*2-®*. _9.60 Barlow Rand 11.3 

88.5 663 {Bullets ■ 66 

*• I |- 7 JCNAONIO I 2.5 

S Ja'SS'l!® F,Mnos « : 3 8 

10.B | a.i4>De Beers ■ 10.3a 

68.5 . 36.5 'DriefOntein - , oS” 

61 ' 83 FS God uld. _! 680 

34J5 22.6 Gold Fields SA... 34.25 
iBOHIghvold Steel-..; 3.95 

8.77 Nedbank 10 8 

*i-8J 18 - 8 OK Bazaars.. < 13.4 

L, PTOtoa Hldgs 3.45 

?a'2a ^ Rembrandt SS 

JfSfRM* P«at- 17.75 

15.15; 11.76 salren 14.7 

9.S ; 6.2 Sage Hklga 7.5 

7.9 j 6.6 SABraws 7.1 

26.75, 17.8 Smith tC.G.i 1 22 

13.00 0.40 long sat Huietts- 6.76 

5.90 4.00 unlsac. rri 6 


1,270 
2 57d 
1,269 
945 
928 
655 

1.670 
2,060 
1.350 

709 

737 

1,180 

610 

469 

2,002 

10,180 

1,680 

2,310 

1,320 

1.400 

3,710 

453 

908 

1,060> 

1.930 

1,550 

899 

2,870 

380 

2.790 

2,420 

404 

6.5B0 

884 

330 

810 

761 

635 

1.150 

645 

765 

343 

635 

8.440 
535 

1,650. 

1,320 

415 

700 

1.450 

2,010 

816 

1.670 
689 
449 
649 
279 
390 
739 
484 

936 

265 

1,650 

1,540 

382 

2.400 
162. 

1.159 

740; 

704 
185 
372 
1 i,B50 
258' 

165 

-31 

1 '10 
l.-l “O 
HO 

1,660 

760 

1,190 

1.440 
586 

529 
626 

9,330 

1,410 

810 
733' 
1 230 
6 020 ' 

1.160 
1,970 
1,000 

CB4 

196 

566 

.*38 

1,440 

948 

7,080 

478 

725 

912 

915 

1,800- 

10fl 

864 

090 

368 

915 

530 
490 
734 ; 
930 

1,600, 

3,400. 

823' 

aie: 

4,360, 

BOO) 

518: 

500 


9Q0 Annomoto 

1.647 Alps Electric. 

886 Amada 

385 Aaahi Cnem- 
655 Asalii Class 
505 Br’dgestone ■ - - 

1,070 Canon 

1,080 Casio Comp. 

940 Chugal Pltarm. - 
446 Citizen 
603 Daici. ■ • 
875 Dai Nippon P*g - 
435 0.Vwa House . . 

j07Eb.ir.t- 

859 Elsal . 

3,885 Fanue- 
500 Fup Bank 

1,450 FUJI Film 

752 FujHjawo 
982 Fujitsu. - 

1 490 Green Cross. - • 

"520 Hn SC03W/1. • 

527 Helwa Ron 1 Cat. 
810 H.tnch. 

1 020 Hitachi CrediL ■ 
'909 Honda. 

671 House Food..- - 

1.460 Hovn — 

274 |loh ,C . 

1.740 f to Yokado 

990 iwatdU 

313 JACCS.. 

2.460 JAL - - - 

&6OJUSC6 

263 Kajima 

694 Kao Soap 

680 Kashiynma 

510 Kirin 

870 Kofcuyo —■ 

406 Komatsu 
B33 Komahiroku . ■ 

295 Kubota 

416 Kumagal 
5 250 Kyoto Ceramic 
360 Maad.t Const .. 
1,060 Makmo Milling 

887 Makita 

265 Marubem . 

535 Marudai. - 
952 Marui . 

1.550 MEI .. 


. 1,180 
1,890 
1.070 
.. 938 
. 891 
j 528 
1,230 
1,680 
. 1,230 
538 
620 
1,010 
548 
458 
1.580 
ihfctr 
1.360 
1.690 
1,130 
.1.080 

3,600 
. 378 
, 860 
.. S10 
1,090 
1,330 
. 705 

2,170 

3W 

2,790 
990 
320 
6,250 
734 
- 288 
! 80S 

* t.20 

, 615 
877 
: 445 
j 658 ’ 
.! 338 
i 590 
5,410 
. 485 

1.220 


.. 985 

.. 317 
.J 581 
... 1,100 

J3U MO - ...1,420 

'602 M'ta Elec. Works ^ 741 

*523 
398 
620 
262 
338 
646xc 
4B4 


600 M'bishl Bank 

601 M'Diam Corp — 
361 M'bishi Elect ... 
438 M'bishi Estate... 

216 MHI 

381 Mitsui Co.. 

660 Mitsui Estate — 
334 Mftsukoshi 


558 NGK Insulators... '925 kc 
191 Nihon Cement. ■ £57 
1,300 Nippon Donso. '1.330 
1,050 Nippon Eject . 1.050 
280 Nippon Express-. 365 
600 Nippon Cakki- - (1,880 
133 Nippon Kokan. 1 136 

774 Nippon Oil .885x0 

490 Nippon Seiko ■■ 850 

500 Nippon Shimpani 583 

143 Nippon Steel | 150 

304 Nippon Suisan.- ' 346 
6 291 MTV . . .... lOOWxo 

202 Nippon Yusen— . 242xc 


500 Nissan Motor... 
410 Nisshm Flour .. 
156 Nisshin Steel... 
614 Nomura.. - • - 

810 Olympus 

2,400 Orient Leasing 
2,240 Pioneer .. • 

602 Renown 

809 Ricoh 

655 Sankyo - 

446 Sanyo Elect 

358 Sapporo. 

635 Sekisui Prefab 
7,270 Seven Eleven .. 
987 Sharp- 


.. 659 

.. 517 

170 
.. 1.130 
.. 1,110 
. 2,850 
2,360 
627 
891 
.. 1,400 
... 450 
464 
596 
. :9,300 
... 988 


437 Shimadzu — 710xe 

560 Shionogl 755 ko 

945 Shiocido. 1,170 

3,200 Sony 4,350 

570 Stanley 898 

500 Sumitomo Bank. 1,700 

745 S'tomo Elect 890 

255 S'tomo Manna ... 616 
143 S'tomo Metal. . .. 150 

438 Tame 1 Oongyo - 480 

185 Taisci Corp .... 211 

871 Taisho Pharm.. ■ 1.420 
665 Takcda 948 

4.500 TDK 5,540 

336 Teijin 464 

• bSlTckokuOII 700 

61 3 Tokyo Marine— . 841- 

695 TBS- • 777 " 

1,040 Tokyo Elect.Pwr. 1,710 * 1 

137 Tokyo Gas 186 

600 Toy ko Sanyo 680 

690 Tokyo Style 740 

254 Tokyu Corp 359 

654 Toppan Print-- .-; 880 

383Toray 488 

367 Toshiba Elect 396 

S30TOTO 635 

495Toyo Seikan. ..... 891 

1,200 Toyota Motor-. 1,250 

1,810, Victor -1,980 

700 wacoai ’ 720 

472 Yamaha 775 

1,140 Yamanouchi 4,200 

606 YamazaM.. 657 

246 Yaeuda Fire • 466 

398 Yokogawa Bdge.. 429 


SPAIN 


1984/85 
High , Low 


Apr. 12 


Price 

P'tafr 


Bfia . 252 Bco Bilbao ' 386 

375 I 278 .Bco Central 316 

223 | 193 Bco Exterior 200 

264 - 157 Bco Hispano 159 

421 224 ;Bco Popular. 365 

372 267 Bco Santander... 342 

188.5 120 oragados 1B9.2 

96.2, 41.3 Hidrola ... 81.5 

109.5 40.5 Iberduero 93.5 

IBS 102 Petroleos - 146.2 

135.7 69.7 Telefonica. I 126.5 


NOTES:— Prices on this pegs are ss 
quoted on the individual exchanges 
and are last traded prices. & Dealings 
suspended, xd Ex dividend, xc Ex scrip 
issue, xr Ex rights, xs Ex all. 
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WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 


am 


S*s tt^d Lav Lea 0«g 
< Hints! 


Sud 


85, ** 


Continued from Page 26 


Ctaacc 

OaorCIi 

Owtti 

own® 

COBSf 

cum 

CstSw 

Ccbelb 

Cocaea 

Cost 

CmMe 

XlT" 

conrtfl 

& arts 

Cotagan 

Co» 

Coffins 

CoiABn 


CotGe 

CoUAc 

CotrTlo 

CohM 

CoUiRd 

CeiSav 

Comar 

Coman: 

Comes 

Comffia 

Conxtal 

Comwc 

Cradto 

Confic 

Oon*a*i 

ComOr 

CreccU 

CnBCol 

CralShr 

CwfffiF 

ComAm 

Comind 

ComSy 

CoraShr 

CmpCd 

CmpU 

Comwq 

CtnpoT 

CmpCr 

Cropw* 

Comp; 

CmpSv 

Gorteus 

CCTt 

8S5 


152 

.200 

■56a 

t 


.48b 
A .Me 
T52 

pt 180 

> 

.74 


.02 
> 12 
.IB 

2.10 

.» 

2 

212 

92 

.36 

.50a 

1240 

.38 

i 

.60 


Dir 

40 


.06 


GmffiH 

Cmpidn 

Cmpl_R 

CmptM 

CmpNat 

CmpPCI 

CmpRs 

CmTask 

Cmpum 

Cffidi 

Cmpirc 

Cmsrw 

Coraahr 

Cons* 

Cmpshp 

Comic 

Concpa 

Cor* 

Comwi 


.05 


CnPap 

ConWB 

Consul 

GonWl 

Craficp 

C8F& 

cam 

CflHttC 

Comm 

QLasr 

Convfd 

Convgi 
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Bft B 6 
4 Sft 4 
29V 28% 20ft 
5ft Sft Bft 
28 37 27ft 
1DV UV 10V 
41 40ft 40ft 
4ft 4ft 4ft 
Uft Uft IB 
5V 5% 5V 
Sft 6ft 
6ft 6V 


4 

567 

235 

35 

416 

VO 

54 

27 
512 
8 

882 

38 

488 

28 
177 
2 

451 

97 

46 

B 


4 

25 

2M 


8ft 

7 

i i 

5V 


+ *0 
+ ft 
-ft 
-ft 
+ft 
+ ft 
+ V 


+ ft 

-V 
-ft 
+ ft 


+1 

-ft 

+ft 


+ ’0 


-ft 

-V 

♦ ft 

+ v 
+% 
+ft 


hmec 

hOIMt 

hsnsn 

ISkUM 

lnCs£ 

hiam 

Same 

HM 

IfflKiog 

<mue 

hUmm 

IT Corp 

tnt Ttxal 


1112 60 59 59 

7 V 7ft 7 V 
17 76V 17 

9*« 9V ffV 
Uft Uft Uft 
10 9ft 10 
4 3ft 4 
14ft UV 14V 
16 15*« 15V 

Bft 7ft 7V 
22V 21 21 
17ft 17ft 17V 
7*o 7V 7V 


20 

254 

15 
5 
31 

16 
183 
168 
<« 
481 
252 
359 


Inn 

hva£L 

Iomega 

KmSoU 

tsomffic 

del 


J0flB 0 

JLG 

t 

Jacten .40 

JamMr 

JeflrQj 

Jeaatfi in 
JaflNl s 44 
JatSmrt 40a 
JeMan 

Jerico .12 

J4 a 
JMBnE 

JwJctl t 

Jowl A I 



284 

25*4 25 2S 


48 

5ft 6*4 6V 

JO 

234 

14V Mft Mft 

Oft 

241 

0% 4V 4 V 

OStc 

27 

Sft 5 5 


1128 

11% 11*4 11% 

260 

12 

40% <0% 00*4 


01 

11*4 10% 10% 


027 

7% 7% 7*4 


J 

J 


+ V 
-ft 


■* ft 
-V 


366 14% Mft MV 

U 6V 6*0 6V 
325 7ft SV 7 'a 
7*0 38ft 38V 38ft 
10 20ft 20V 20*4 
77 17 Uft 17 

26 18ft 18V 19*0 
9 36ft 30 39*4 

7 24V 24V 24V 

9 19 19 19 

26 7*a 7ft 7*a 

931 18ft U Uft 
130 5-16 V V 

8 SV 5ft 5*4 
6ft 5*a 5*a 


Jibs 

•Asm 


.40 


5V 5% 
9 9 9 

22*0 22V 22V 


+ V 
-V 

-ft 


KLA * 

KMW Sy 
KTran 
KV Phr 

Karan .56 

Karcflr 

Hosier .5 ffi 


lyS A .64 
Kemp 1.80 

Kencop 

KyCnU .B0 

Kmx 

KayTm 

Ktmtal .54 

Ktocad 

KJrBar a .06 
Krairir 

Kroy J36 

Knjgr S 32 
Kiflcke .16 

KuaB 

UBmK 

UN 

13 Log 
LI* . 

UPkb s 
UZ By 1J0 


213 SV 5V 5V 
36 Bft 9V 9ft 
66 30ft 29*4 30ft 
127 17V Uft Uft 

K K 

119 17*4 Uft Uft 

5 13 12V 12ft 

3 Sft 5 6ft 
39 7ft 6V 7ft 
644 26*4 28V 28ft 
286 1BV 17 *b 18V 
64 15 ft 14*0 15ft 

44 8*4 BV BV 

553 V V 1V16 
43 38ft 37 37 

427 53V 51ft 51*0 
35 4ft 4V 4V 
73 40V 3B*» 40 

10 6ft 6% 6ft 
420 9 8V 8ft 
G 30V 30 30 
SV TV 8V 


585 Uft 16ft UV 


LadFre ,12a 

LaicSw .16 

Lemfla 

LamaT - JO 
Uncast - J8 - 
Lance -9 
LdLrfiL .32 
LnffiF .60 

LifcnkS 

LanaCo 32 

Laraen .56 

Lawn s JB 
LeeOta 


Lamer 

Lemtf 

Lattfta 

LMFGa 

UbUBc 

Uebrt 

Um« 

UeCom 

libTuI 

USrd 

bncTet 

umbig 

UnarCp 


JB b 


1.56 

J7 

24 

JO 

220 

.16 


UqBox .72 

LqflAir i.80 
LizOa s J5 
Laaff J7e 

Londntl 

LongF 1JB 

! nnw 
IjBnd! 

Lynden 
Lypho s 

m 

MIW 

MP3 S 

MTS a 2A 
MTV 

MDmd s 32 

« 

MackTr 
UaoGE 

•Sga 

Mai me Jle 
McSb 

Uarntw .80 

MartH 8 
MmN 2 

Marcus 2Se 
Uvgu 

u area J5a 

MareSt 

MarahS .48 

MaiMI 2.U 
MddN s 1 
Mm* 


.10 


8 8 8 
91 8 7*4 7*4 

464 15V 15 15V 

400 19V UV 19 
20 7ft T*a 7ft 
L L 

52 B 7ft 7ft 
386 12V 12V Uft 
2000 M 13V 14 
1017 16V 16 16ft 
175 15*4 15ft 15ft 

32 41V 41ft 41*4 

2 20V 20V 20V 

1038 17ft Mft 16*4 
24 14V 135, 13*4 

33 10V ID 10 

1 13*4 13V 13V 

59 14*a Mft -Mft 
41 28 25V 25*4 

3B5 8*4 Bft BV 
739 Uft M Uft 
240 11% 11 11% 

15 47 46ft 47 

30 35 34V Mft 

80 2B 27ft 27V 
64 5V 5V SV 
9 Uft Uft Uft 
59 Sft BV 8*4 
18 2V 2ft 2ft 

2 20 20 20 

4 42ft 42ft 42ft 
191 19 V 18 19 

32 44'? 43V Mft 

3 6 6 6 

957 Uft Uft 16 *b 
752 28ft 28 28ft 
68 32ft 32V 32ft 

4 SV 5 5 

32 5ft 5V 5V 
4 UV 43V 42V 

24V 24V 34V 


2.20 


J8 


231 38V 38 3flft 
7 UV Uft Uft 
« Bft Bft 9ft 
124 23ft 22ft 23V 
1236 27V 27ft 27ft 
174 15V M*0 1SV 
6 Uft 22ft 22ft 
1304 13% Uft 13% 

M M 

50*8 Bft BV B*e 
21 7V 6V 7 
85 5V 5ft 5ft 
18 16V 17V 17V 

560 25*a 26 25ft 
28 27V 27V 27V 

450 13V 12 13 

32 7V 7 7% 

1721 13V 13 13 V 

154 23*4 23ft 23V 
154 7V 7ft 7V 
113 19V 18V Uft 
16 lift lift lift 
24 Sft 6*4 8*4 
31 16V 16% 16% 

57B 12 11V 11*o 

59 22ft 22V 22ft 
115 Uft 19 19 
49 55*4 55V 55ft 

3 16V Uft 16V 

B 7ft 7ft 7ft 
36 12 12 12 

1? T»4 1? 


Uamfia 

Mans 

Maxcre 


MayPi 

UaySu 

MaynOt 

Mourn 

UcFad 

McFari 

Medw 

ItedCre 

UeddSt 

Mesa 

Mem 

Megdl 

Mennr 

MerarC 

MercSc 

Merefik 

MerBCa 

MerSfft 

MerNY 

MrtiCo 

MsreMB 

MflfiC 

MeriS 

MeryG 

MtSOAv 

Meotn 

UeiAr 

MwFn 

warm! 

atom 

MtrD 

MOMk 


A .10a 
J8 


05 5 


48 17ft Uft 17V 
17 60ft 60 60 ft 
1948 25V SV 25V 
22 43ft 43 43 

2202 5V 5ft 4*a 
3* M 13V 13*4 
2 27ft 27V 27V 
1793 27*4 2Ma 27V 
135 13V 12ft 13 

189 5ft 5 5 

41 17*4 17ft 17% 

1 3*4 3V 3*4 

57 35ft 34*o 34ft 
63 11V 11V 11V 

115 Uft 12 Uft 
9V Oft BV 


105 7»a 7*4 7*a 


14 V MV MV 
5 **4 **4 


192 


150 

1b 


120 

140 


.60b 


52 30 23V 2* 

I 6V 6V 6V 

1035 SV 18*0 18*b 
888 24V 24 24V 
57 36*4 36 36 

S 48*4 49V 49V 
10 6ft Sft 6ft 
12 36V 36V 38V 

3 73 77 77ft 

II 18 17V 18 
«V 40V 49*4 


rc 

UtJDP 

Mopro 

Mean 

MtftA 

MdSFd 

Mkfik 

IldwAir 

lUTffii 

VMHr 

M*cm 

mpr 

UhBO- 

Mawtnk 

MuBBf 

Mfsder 

MGast 

MottG 

MottC 

M0COT 

Moffine 

Mffiedr 

Mffiv 


.06 


40 

s 112 


60 

M 

.010 

A 

B 

.05* 

140 

■03 


51 45ft 44*2 45ft 
1 15- 15 15 

159 14 13V 13V 

30 2V 2% 2% 

57 10*0 10ft 1BV 

34 13V 13% 13% 

407 15V .14 15 
229 19*s U*4 19V 
1621 » Sft 24ft 

243 4 3% 4 

36 Bft Bft 8*4 
50 5ft 5% 5ft 
805 11*a lift 11V 
748 Bft 6V Bft 
Z26 2% 2ft 2% 

118 5*0 Sft 5% 
ISO 4*a 4 4 

7 21’, 21ft ?1ft 

503 28V Sft 28*4 
532 Bft 5*o B 
» v v V 

311 35ft 34 ft 34% 

1 3ft 3ft Sft 
67 40*0 ® 'd 40 

570 3ft Sft 37-16 
1027 7*a 6*0 6 »b 
420 26% SV SV 
1 16V UV UV 

1582 12% 10% 11*a 
72 8*4 8ft B% 

114 fi BV 8V 
4 5* a 5*. 5ft 

26 47*4 46ft 47i« 

36 8 7*, B 

en 33*4 32 32 


+ V 
♦ft 


+ % 


♦ft 

-vie 

-v 

♦ ft 

♦ ft 

-v 

+ *0 
—V 
+% 
-'a 
-% 

-ft 

-1 


+ ft 
-V 
+ ft 

♦ V 

-ft 


-ft 

+v 

-ft 

-1c- 

-V 

♦ ft 

♦ ft 

+ *4 
+ *4 

+ ft 

:S 


+ ft 

+ »4 

+ *« 
+ ft 
+ ft 
-ft 

♦ ft 

♦ IV 
-ft 

+ *4 


-ft 
+ ’0 


-ft 
-ft 
♦ IV 

+ *4 

+ ft 

+ ft 
+ V 


+ ft 


+ft 


+ ft 


+ 1 
♦% 
+ ft 


+ft 
♦ ft 


+ft 

-ft 


-ft 

-ft 

-ft 

♦ ft 

+ V 

♦ 1 


+% 
— ft 
+1 
-ft 
“ft 
+ ft 


-ft 

-ft 

♦ ft 
-ft 

♦ ft 

♦ ft 

~' a I 


' ft , 
♦ i-M 
-ft 


-ft 


Sadi 


MonCa 1.40 

UtXKd> 

MonCi £e 

UonAm 

Vcnin 

MonuC 130 

MooeF 1 2Cb 
UDDieP J8 

UxFto 01 

UmKa 13e 


UOT3 

UCSB 


Moral 48 

Mosfty 
UwnH W 

uaoo :o 

LMC* s 64 
Uuitmd .66 

WsJaL 1 

MyUi 5 


Sates Higb Loar laa 
IHftdsJ 

548 44*0 43% 44*0 

*2 3V 3V Jij 
37 18V Uft 16V 

54 B-'a 8*4 BV 
503 17% 12% Uft 
116 31 30V 30ft 
51 Via 24% 2 4% 

3 25ft 25’, 25ft 
? Uft 17ft Uft 

4 13 12% 12V 

Ifi 19ft UV ISft 
785 19% 13 ft 19% 
406 6ft 5*a bft 
M Uft 12ft 13*? 
35 15 MV Mft 

35 22V 22V 22V 

093 54ft 54ft 54ft 
2 45 45 A5 

2221 22% 21% Tift 

N N 


Ding 

♦ IV 
-ft 

♦ ft 


♦ % 
-V 


♦ ft 
♦% 
♦ft 

"ft 

Tft 


'% 


N» Cp 

43 

6V 5V 5*4 

-1. 

NWS 

357 

Eft 6 V 6% 

- ft 

Maxd 40 

16 

15 «7 e Mft 

-ft 

Nam 9 

15 

12*4 12V 12ft 

-ft 

Nzsrrn .96a 

210 

74V 23*4 24V 

V 

HBnTra 8* 

155 

IfiV Y3 19V 

■1 V 


14 

5*4 5V SV 



X 

16% 16 Id 

♦ ft 


7?2 

41 40 ft 41. 

+ V 

Nd> e< 370 

25 

06 45 46 

+ ft 

NCmBe 68 

X 

MV 25 25% 

♦ ft 

NCmUJ 2 BO 

l 

57 57 5T 


Wpr « X 

07 

15V 15V 15V 


Mtata .04 

1521 

10ft 10% 10*4 

♦ ft 


NEW YORK 


Indices 


DOW JONES 


Aor. 

12 


April 

11 


Apr. 

10 


Apr. 

9 


Ap s r. 


1984-85 Since Ccmplitn 


High LOW High LOW 


•Induatrl'la 1265.B8 1263.63 1269.04 1255.M 1252.38 1233.58 1088.571289.16 41.22 

• I bJSi i20 7i 1S65'i£7SS- 

H'me Bnda 74.56 74.27 75.77 73.27 73.24 74J56 M.81 - - 

Transport.. 598.21 598.65 593.11 588.68 587.13b35.«J , 444.03 635.30 12.32 

. 5 95 .36 7. .1 4 85- B 7 53. 

UUHtiea.. . 155.86 155.72 1M.60 154.34 15*. 30 155.83 122.25 163.72 10.5 

.124 n- -15 6- (.50 4 69 -28 4 42 

Trading Vo I < 

GOD-t 66,220 106,360 IDS 150 83,980 79,460 - - - - 


•Day's High 1270.43 .U?4.aS< low 1257.29 (1257.t8i 

Mar. 29 Mar. 22 Mar. 15 year ago 'approx 


Marti 

ic'ii* 

Mslu. 


27e 


22 6 5*« 6 

19 77 2SV 26V 


NtLumC 

6 

5*4 

5*4 

5*4 

♦abon 

030 

4V 

4 

4V 

MlffWm 

1 60 

30ft 

30ft SOft 

MPza 

70 

hV 

0 

9V 

WPrrei 

9 

1? 

u 

12 

NTeen 

1 X 

3% 

3ft 

3ft 

Ka-^firy 

77 

c 

4 

4 

NsrSun i 

3 

5 

4 ft 

4ft 

Naugie 

532 

Sft 

bft 

bft 

NelsnT 

20 31 

7ft 

7ft 

7*4 

N«bon 

162 

AV 

7V 

AV 

frvASec 

659 

Sft 

8*4 

6*4 


NeMS 

1MB 

Nairn 

NSnnS 

NrtnpB 

NJHai 

NVAM 

NY A 

KwCnv 

Hw fcift 


aar 

N«UJG 

Nffie 6 

Nobel 

Nodway 

Noland 

M»Oi 

Noidor 

Non* 

Noman 

NAdbr 

NCaiGs 

NoFriB 

MW4I 

Nwan 

NesiS* 

N&ur 

KOmi 

NaNG 

NTeip 

NMFn 

urn. 

NwgPS 

Korws 

NDYmtx 

Novar 

NOffCp 

Mae 0 

fecMffi 

NoOPh 

MMSpt 

(Wnrai 

Kmrc 

NutnF 

MAIed 


OCG lc 

0&H4I 

Obfftc 

Oceener 

Odia s 

OfcLog 

O04M S 108 
OftoCa 28 0 
Qtfsti 

OidKiK s 1 
0WN8 a 2 


SO 

s i.ia 
MI 

1 1D 
5 06 

g i 

40 

24r 

1 

56 

BS 

44 

B .12e 


IM 

le 


144 

.19 

68 

SO. 

210 

14 


Otftep 

88 

CMStne 

206 

OdS 

pB.240 

OfcS 

pK 260 

Oneficp 

OoLne 

26a 

Cmyr 

OpbcC 

Opccfl 

Optn; 

Ortanc 

Orta 

s 

SSf 

OnonR 

250e 

Osbmn 

X 

ChrTP 

2X 

OVT&p 

CmnU 

AO 

Oran 


PNC 

Piteffi 

2V 

Paccar 

Racftt 

IJOa 


1.40b 

PaeTffi 

PaeoPh 

JO 

Paracb 

P»nc*4* 

.13 

Peng* 

PsrPti 

s 

PatTcti 

Psrisai 

PartCm 

PetLOb 

.60 

Periwy 

Pate* 

PasFdA 

•05a 

E3J 

1 

Pan 

Paul* 

pi 220 

Pauft 

Part* 

Pay*! 

Payelu 

.48 

Peyco 

PeakHC 

PaariH 

a 

tarfii 

.72 

PtgOd 

JR 


2 

220 

Pentar 

Pores 

t .68 


PeopEi 

SSI 

reopw 

Percept 

ftepA 

PeraCffi 

Pettr*) 

Part® 

Phrmo 

Plftofa 

ftrai 

PSTS 

Phuta 

PlroAm 

PtWOC 

PkSw 

PicCaft 

PwiG 

PoM 

Plena 

PtemiC 

Pfenwn 

PoFoft 

Pater 

Porafl 

Pownc 

PrecCs 


1.12 


JO 

0 JO 
J2 

9 .« 

J6 

J6 


JSr 


PrsnCp .50 


Wain 
PncCm s 
PncCo s 
PiiiwO ■ 
Pm ora 
PredOp 
fttflnv 
Prates 

Pntfp 

Pio^P 


892 2S*a 25V 25ft 
IS 5% 5% 5% 
26 27V 27 77 

4S Sft 8*4 8*8 
15 25 244. 25 

51 Mft 25 25ft 
90 5% Sft 5U 

380 5-16 V V 
21 16ft 18V 18V 
*43 10*4 10 V 10% 

123 22ft 2? 22 
4058 6% 8 Bft 
337 4% «% 4ft 
: 9-16 9-16 9-U 

418 9'e 9 9 

1084 9ft 6*4 9 
10 6% 6% 6% 

1 22*4 22V 22V 

725 20V 70 20 

451 40 V 36ft 38*4 

70 41ft *lft 41ft 
67 7 V 6*4 7 

37 6*( 6% 6ft 

6 25% 35ft 25% 

21 31V 30', 3ift 

U 4 3ft « 


1 


26 26 26 


253 8% 8ft Bft 


6ft 6ft 6ft 
15 14.ft 15 


5', S', 5ft 


01 


371 27ft 27ft 27ft 
460 3*V 34 24% 

36 23 22V 22*4 

29 £ft 6 6 

144 5ft 5% 5% 
234 16V 16 16', 

27 3 ?% 3 

Ml Uft 45*4 06 V 
15 MV Uft 13*, 
530 SV 5ft 5ft 
3 u 10 14 

279 7*a 7ft r, 
21 24ft 24 20ft 

28 TV 7ft 7V 
47 M*a 10 Mft 

o o 


is 


ift i% i% 


218 3ft Sft 3ft 


9 -52 S 


Pitted 
Prat In 

PnUA 26 8a 

PiuSk 

PubcoC 

PtSNC 180 

Pg&fc 112 

Pdkm 

Puifln 40 
DUS s 
Quadra 

Qai-C 5 J6 

OiB&y 

Qnjfflx 9 

ftiaram 

OuesN 

Qond 

OuBOR 

Ouxm 

Aax 

RJ Fm .CSs 

urn t 


+ '4 

+v 

♦ ft 
+ ft 

-ft 


-ft 

’■ft 

-ft 

■t l 

♦ ft 
■» *0 
♦ft 
- ft 
+ ft 


+ ft.. 

- i-ia 

♦ ft 

♦ '• 
-ft 

♦ ft 

♦ V 

- *4 

- ft 

+ I' 

T *4 


♦ft 


♦ft 

-ft 

- ft 


Industrial d(v. yfcfd % 

C.B2 4.B2 

4.89 

4.74 

STANDARD AND POORS 

Apr. Apr, 
12 12 

Apr. 

10 

Apr. Apr. 

B a 

1984 85 

Slnee Comp'n 

High Low 

High Low 

Indust'lt .. 201.10 200.72 

Comp'a'te 180.54 ISO. 19 

199.M 

179.42 

198.86 198.42 205. IS 167.74 205. 15 5.62 
.1 Stt .*4 7. ,1 4 B5. SO B 52' 

178.21 178.04183.85147.82 1B3.35 4.40. 

. IA2'8bi .24 7' .15 3 85. .1 6-52> 


Mar. 27 

Mar. 20 

Mar. 1 3 year ago -approx . 


5.88 

5.88 

3.90 

3.9 7 

Induatrlal P E ratio i 

11.14 

11.11 

11.06 

12.25 

Long Gov. Bond yield 

11.77 

- 11.64 

11.83 

12.37 


N.Y.S.E. ALL COMMON 


Rises and Falls 

April 12 Apr. 21 Apr. If 


Apr. Apr. Apr. 
11 10 d 


Hign 


Apr. 

13 


164.80 104.43 105.9S 105.52 106.08 85.15 
.15 2 8b. .24 7. 


issues Traded .. 

1,903 

2,013 

1.990 

R.scs . 

801 

925 

1.047 

Fans 

, 684 

627 

487 

Unchanged. 

498 

<61 

456 

New Highs. . . 

84 

95 

73 

New Lows 

11 

10 

4 


TORONTO 


Apr. 

12 


Apr. 

11 


April 

10 


1984 85 


Apr. 

9 


High 


Metals A Minerals 2046.6 2071.4 2081.7 2048.7 251*4.4 .12 I U4 1841.0-35 2. 
composite 2626.0 2650.5 2625.7 2606.2 2647.0 .5 3 65. 2079.7 .24 7. 


MONTREAL Portfolio 139.26 129.57 129.57 128.B0 152.77 -5 3 eb- 100.36 24 6> 

NEW YORK ACTIVE STOCKS 

C^nge 

Friday Siocts Closing on 

traded price dev 

Uniroyjl .... 2.120.400 20>, -Ift IBM 

Phillips Pci. ...1.935.700 39V ft OK Cos-Eie 

•AMF 1 .827.800 20*1 -«- ft W^in Co. Ni. .. 

Uncal CP 1.673.300 48V +1 Aetna L.tc .. . 

ATT 952.300 21ft - ft C'Own Zei . .. 


Change 

Stocfcs Closing on 
traded diico day 
951.400 128 -1 

906.500 23 ft — 

883.1 'XI Sft + Ift 
899.700 404 — 

753. SCO 43ft t ft 


Apr. 

It 


Apr. 


April 

10 


Apr, 

9 


1984 B5 

High Low 


AUSTRALIA 
All ord.-l I »> 

Metals A Minis. u-LBO- 


864.0 

561.1 


163.5 

559.7 


853.2 ■ 845.7 
MB. 4 545.5 


965.3 -11 4 65. *46.5 .196 
567.4 3 1 64 333.5 7 I 95- 


AUSTRIA 

Credit Aktien 7-1 6Zi 


75.76 75.21 74,85 74.66 75.21 'll 4 25 . 53.CO .15 S< 


BELGIUM 
Brussels SE.i 1 BOi 


DENMARK 

Copenhagen SE>3 MS. 


2258.94 72B3.B3 2268.27 22:6,25 

186.95 186.95 18S.B0 185.60 ^5.21.20 1 94 154.44 8 1 63. 


FRANCE 

CAC General iSI- U.ISi 
Ind Tendance i28 12 84. 


278.D 

128.6 


216,2 

120.1 


GERMANY 

FAZ Aktien .91 13 96. 

Commerzbank 1 1 1255> 


416.76 

1211.7 


416.3 

1202.3 


216.7 

119.9 


416.8 

1200.7 


216.0 318.2 .11 4 BS 151- b .3 l 04. 
118.2 120.1.11 4 9* 100.9-20 12 04. 


413.3 425.55 21 5 65. 5U.U 
1195.9 1229.3-27 5:5- 917.7 


■ 25 7 

<ib 


HONG KONG 

Hang Seng Bank-51 7 64. 1492.18 MU.59 1476.61 1408,52 1483.59- 11 4 » 746.C2 <13 7. 


ITALY 

Banca Comm Ital. • 1973. 


273.45 ' 274.29 375.49 370.71 299.71.20 3 65 192.06 .2 1 94. 


JAPAN** 

Nikkei Dew .16 5 00. 
Tokyo SE New .4 1 69. 
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Hill Samuel 


With effect from Ibe dose of 
business on April 15lb,-1985 9 
Bill Samnei’s Base Rale for lending 
will be decreased from 13^ per cent 
to 13 per cent per annum. Interest 
payable on the Bank’s Demand 
Deposit Account will be at the rate 
of 10 per cent per annum (gross) 


Hill Samuel & Co. Limited 

100 Wood Street. London EC2P 2AJ. 

Telephone: 01-t*2S SOU. 
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GIVING YOU MORE CHOICE 

F1Y DAN-AIR FTTOM HEATHROW. 
TO MANCHESTER 

3 FLIGHTS DAILY FROM 

ONE WAY APEX 

Three flights a day each way departi ng Heathrow at 0810. 1420 & 1850. 
Manchester to Heathrow departing 0645, 1230 & 1700. 

•All seatsare bookable. •Refreshments are available on all flights. 

•Now, also more flights from Heathrow to Inverness from £44* oneway Apex. 

faffurtherinforniaHoncontaClDan-Air: A/v 

01680 1011 - (061) 436 5555 or (0463) 226349. WM*M/W T> 

•SAMBmure hriUW 410 screw rm>Kn 
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F.T. CROSSWORD 
PUZZLE No. 5,693 

ACROSS 

1 Mountain retreat needs 
freezer for fish (6) 

4 Showed annoyance in grating 
nutmeg? (S> 

9 The French wine shows 
potential (6) 

10 Idleness in battle (8) 

11 Left society (6) 

12 She vainly seeks masculine 
attentions (81 

13 Mother checks the water (3) 

14 He may follow an ace with 
clubs, of course (6) 

17 Constitutional nature's 
changed (7) 

21 Place of departure when 
Susan goes back to the north 
( 6 ) 

25 An attempt to indicate time 
past (3) 

26 Claim money round about 
end of August (8) 

27 Unending disease produces 
anger (6) 

28 Had something in mind (8) 

29 Girl, out of breath (6) 

30 One that Midas got off the 
hook? (8) 

31 A wild horse on land (6) 

DOWN 

1 Sign of nervousness fought 
by the brave (81 

2 Organic defence for the 
soul? (8) 

3 Drug involves girl In basic 
changes (S) 

5 Fire at it and you will prob- 
ably miss (6) 

$ A model — but not a work- 
ing one (4-2) 
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Mtnrt 

hi 


BRITISH FUNDS 

} Price | Lot | 
Stack I £ < xd I 


VfcM 

tat -net. 


“Shorts” (Lives up to Five Years) 


21 Ha* 2] MfrilrfiiJ* 1985 

15JJ* lUaPIraJilUjocllffi 

3 Hat 3 SetvTteas »VncCr* *85 I 

22 Mar 2? No**E»(h UVipc 1985 J 

Stag 25frtlE«0> ll^gc'Bb > 

110a llAnriTiws WoeCm. I486 — j 
14 Ho. 19 t*ay*li*is 3 m 198b. ....... I 

WNmHMjwUxh MUjoeCu'Bb 1 

12Drc IDuriTiras 12 dc IWi.... J 

10 Jan 10 JulTrti.a'joc lWKta — { 
29 Apr 24 Ocdtadi WKlIflb. J 


2131*21 JKorfidt 2>iK 198b - - 
iftac 


ZZJal ?2Jjfrfjcn 13'a« 19B7 — 3 

10 to} lOFfBUrtas WtKCv'87 ....... 

24Aug MFdKtidi 2 , «t 19B7 — 

60a bAoriEKh. 10 >ik 19B7 

1 No. lHi|< , F»«krtK*Pe'85-0Ti£— 

12to l2JneW. Wpcl«7_. 

14Ja« ICJliUrMjAKlW 

3May 3Hor'Trfcft. IJpc 1987... — 

2b Jul A JrtTrtat 7.\pe 19SW8U 

IQNm MM jrtKti 10».pt '88 . 

1«0« I4JnriTr*aj96pcCe 88 

Uoa lJuiTranswn 3« '76-88 

25 Bpr 25 OaTreav “H.-pc "88 — 

22609 22 FrtlTiMtll 1^*1969 i 

180a 18 AoriTreat 9>j« Cm *89 J 

J5Ne» ISMjrTrtatJec 1W9- 

140ec WJi^TrftRlOi^BclW 

IF* lAutlCutL 10 k 1989 -J 

29 War M SdEicM 1 k1989- 1 

15 Apr IS OfiTrcosSpc 1900-89 .< 

15 Jul 15 JardTrrm 13 k I990JS ’ 

1Z Frt 12 talKfi IIk IWKJ 1 

22 Sn 23 UariEidt. Uijpc 19W J 

Five to Fifteen Years 

15 the 15 JudTr^BtDC 1987J»“. J 9JiJB.ll I 9221 1095 

25 Apr 25 OcHreas. lOpcC. 1990 1 «P,rfl9 3 ■ 10 ul 11.46 

UU* HUjrfTrMslIltftWI J 104 )t.IZ' 

50a 5ApHFund**9 V«pc , 87-91tt. ..1 

25Art KOdXjai 11 k 1991 j 

22Jft 22JdnlTrNS l?t,K 1992JJ . ... | 

2Jtog JlFre^TrrjB 10 k 1992 ... i 

7 Nor 7 Mjy'Tre.H lOUpc C« 1992U... I 

25 Frt s ft*q|Erth l2^K-92 1 

22Mar 22S«H£nli U'»c 1992 I 

14Jjn )4JullTrNs 12itfe I993tt - I 

1 5M*r 15SfB»«fldiq bfx I993« 1 


99^15101 3 OJT 130? 
99VJ0J21 1LSJ 1237 
98*25 1 1 Sfir 123b 
100,*. '16101 1224 >1.77 
100 <21.1: 13 TV 1167 
Wjrf5 3 1 ID. IS 1104 
41"-15 10' 319- 197 
W.'.’UiO' 1060 1150 
U0.V511 l U 9b! 1165 
f&llZ 880 1134 
mk*2Sl ■ 13 30 11.71 
90U3.M’ i7S 8« 
U2*I7 12 12.93 11 M 
97*4.1 . 10*71 1133 
89*18.1 I 28 li 8.95 

95. V1J ! 1068! 11.97 
42*»ud2S J i 786) JO 91 
W.i’SUl 10Z4> 11.48 
I71J1012I 3.431 928 

103**73| 118/1 11.46 
«2U2012> 8.40 1L03 
171141 A . lOTS U 42 
gtfil ! »« 1L44 
BiSbJl! 360 931 
•MW19 3 : 1000 1134 
UOilfci 1 11.49* 1L46 
®V.Jli3' low US3 
7Vtl- • 37* 926 

96. V731 ! 10871 1155 

S " W U' lW7 i ^ 

2 1 11221 1155 
3> 6071 995 
12* 12311 11.41 
• 1U£ U51 
UOS IU2 I 12.04) 1154 


Pad 


AMERICANS — Cant. 

PWea 


Stack 


F.UrAi H. Amrr Mnftcat lie SI _ 

MaytoN0F64n*r.Njt B*S.5l 

Ap Jy Oe JXAmrcanT 4 7.11 _ 
M, to rt FAmmitcbSl 
kUr Jn S tt4n*iai__ ______ 

JVAntfTKMJ- 


Lat oit YM 

id firau r» Bn 


19H JIL? 60c - 
51*1010 (ijl.41 . 

» tn « 20' - 


fb My Jo R „ _i 

Ap Jly Oe Jaifia*tn B.V. Sul. 

J* to J» OolHSASIXCdtu I 

My Au B FtfflrilAttsiUcU 1 

Ft) Uy An (rteBsagthil. 


W. - - - 

libit 1150 
821,113 1 6.991 9.74 
97*0193 '11261 U.» 
109*1712) 12501 1139 
95JQ3& J 1 ]066| 1131 
95**0.941 10.94, U34 

iu*132 


Mar Jun S (MPfietti Start SB ■ 

Oc Ji Aa Jl*BeH*tcr lnc... s 

J* Ap Jl, («flhrt'9^er.lb*jc»J 
F My Au BWrwmcIi COrpn J ....J 
— jfBflsinRi Cortwr^j 

Jtai ap Jif dcpcum. 2fc l 

Mr Jn Sf DdCSaCorpUSALOO — 
Mar Jw SJlJCalFrt tec SU» 

gt J* *A JtjCwtfHI Soap 60c i 

F “r Au HJCalwaltarTraaortl _.l 
— JCe9rrj7C*m25c_._; 
FtHylaJh. IQm* mtn m c j 
An Jr Oe Ja’Cweiai Nn V mT< 
Mar Jm S DfdimkrausMWiU J 

Mar Jim S DQwsiwSM, .1 

My An M FjCitKorpS* j 

f My As NfcoHaa-p.si • 

Mr Ju SeJJf. Coil lads. SI. 


66V- 

ZL'ilUl 

47p 

53*MCS ? i: 
948p '1BJ ■ 
67*073 
28^1263 
14 All 1 


st» - 

XLU - 


84 

43 


SI 52 - 
S27t> - 
12c - 

5*80 - 8.6 
S2b0 7.7 
«0c - 2.4 

„ . 72c - . 38 

35 lt!2 ; n o® - .24, 
29V2U SU»l- M 


LONDON SHARE SERVICE 


BEERS, WINES— ConL 


Suck 


UM 

id • 


Ota 

HM 


■cv sn'piE 


Jutyvauq Brrw -A' 50p ■ 210 <3611 «5 2JJ [ 3.7118.7 
July Do. Non. V 50 b _ 135 'All tSS 28 ■ 58U2J 


395p - 
33W25.6 
18*12331 
15*11 2 < 
54Vn*34 

43V29.1 i 
J1G12.J 


F May Au NCwtininonHId^Sl 
~ MOtruialrOBlJScKbJ 

** 0 JiOVPnfCfl. ». „„f 

- CbIImci SftwSOJ,,. J 

— (Damian Oil 40e 1 

Mar Jen S Dlttani Corp. SI I 

— !0lUGmcnJ_ J 

— VOnrou-Lodi MMd J 

- (Dun 4 OmtortM SI _l 
f Mr ti NlEatun Cron. 50c___l 

Mar Jin S DVEjuiwi I 

MrJn5oi0fC (FPL Grw 50.01 J 

F May Au tdFw. Conm. «<%. 50c J 

■fan Apr Jly 0(Fir« Chuu S5 i 

■Ian Apr Jh Ol Fluor Caron Mljc j 

Mar Jm S WFnrt Motor S2_f_Tj 

Mar J«n S MfATXb2iyC I 

April Odtw.QncLSH, .j 

Jl* Sep Dc AWCm. Foods Cut SI ■ 

Mar Jon S DkalllttMSl 


For Cow Foods M* Sira 


Stf- 5.6 
SI. 04. _ <4.7 
32ei - 17 
S2.58 - i 3.9 
50c - • L7 

It?- -01 

0 65 - <72 
V-X - 6.4 
»W73 i si.92* - . b.4 
2W.vl23: U 001 - '30 
36*2*3 BJW _ I 5J 
' Sia - '55 
SL» - 47 


20 IZZJi 
45*123 ■ 


67p 


sum - '25 


JWp ' - ■ 
22 2231 
3W,;- ■■ 
3* !- 


JUS - .55 


40*; 


SSSii 


Ja No Aa I 


5*121.1 : lLfllj 11.43 
II 12341 U 57 


Z3May23tott Tr t*lUdCl993t; _ J 
1 5»W J MarJ/ 


108J|.:i032l 11831 12.42 
671 985 


rlTrwjWjpe 19948 .. 

270a 27Apr1E.eBL3l0tl994 

22Fc6 22Aa9lEKh 12l^cl994._. 

17May 17NaWT>tai9oc 19948 J 

25Jd 25Jari7rrM 12 k 1995 • 

lKm IMayCas 3pc '90-95 J 

ZLhn ZiJd'Eicn 10 *k 1995 ... 

15May 15No*)Tr» 12*pc 19958 I 

22Jty iZlan-treM 14 k ^ J 

15S*p 15Mar'TrMs4DC 1992-968 - ■ 

3Nn JlWTrta, 15*K 19968 1 

15Nor lNaa^Eicfi 1 3*K 19968 I 

16ot lOctlRrOrmolionSoc 198696- 1 
22Jtol 22HTr*45l3J«Kl9978__.J 

21A*9 ZlFriJtuii 1W M 1997. i 

IMar ISwUreaiMjic 19978 


- I 76: 

JOi 12251 1L46 
1.1 1 1237! U36 
3' 1Z15> 11.50 
... 1 1 1080 11.44 
. . 1H4 I 10251 11.10 
106 11432! 116H 11.41 
67*8233 1 4 441 7 68 
96 117311 10.95) ILJi 
107*094 I 1L73I 1132 
11BU17 12 1 1213! 13.45 
MJ62 I 10291 



10 99 


27 Air 770dE«cl 15pcl997_ 

1 19 Jai*E< - 


19 Jn) 19 JanlEncA 96 k 1990 

19Jni ISJarfEtfk 9*pc 1998 ‘A 1 ! 

INar lMay{Tr*ai66ac 1995-968 I 

30Mar J0S«iTrwj. Ulypc -988 J 

20May 20MarlE<cli 12pcl998 1 

15Jol 15JarlTrM 91 joc 19998 > 

265*0 ZbMarfEicb. 12 *k 1999 ' 

19 Nor 19HavtTrm. 10*^ .1999 

1999 1 


73 1 1239 11.45 
9.4 I 11.79 11.26 
521 4.07t 625 
17321 11.79 1122 
*153 I 10.99 1133 
33' 1027- 1095 
13 > 12J7f 11.46 
0A3I 



1096 


22Hat 22Nor Cornniw 1O*0C1999 

Over Fifteen Years 

lOJnlTwv. 13pt 2000 J 


92lj 1057 
ZW 1132 


129U212' ULO 'l 

111*, 15 JO 1 1124 1108 
S3 10321 10 49 1081 
189*4 182 ( U 
96*4* 12.4 1 
99%ll630l 


1U«B 1081 
11 2B 11.02 
WJW 10.90 
1039 10 89 


14Jan 


22Na«22M4v(TrrKl4K'9801 J 

»1_J 




10F(6 lQAuqiConrfruoa 4*K 2001 _ 

22M 22JjiJE«Ji. 12k 49-02 

11 Da U Aprtourrrvon 10 k 2002. 
25Jan ZSJiltTrea,. l»ux 20004)3 

irrnvt.Wtfc 2001-04 I 

Fuadlnq Jl^c "9404 I 

*fna9<^x2004 u J 
10*^2005 . EZi 
12*yK 2003JK I 



1130 
1128 

. , _ 10.64 

109*117.121 U21) 10.99 
BJ I UIS4| 1064 
09321 U 

1112 i in. 

10.121 7. 

1193 I 10 


Trras.BK 2002-068 .. 

. 11 >.oc 200507., 

Treat UIjk'O**® i 

lOMar lOSeplTreas. 5*^c 2008-128 JJ 
265? 26JanlTraat 7tapc 2012-158— -I 
12Jun UDedEndi 12 k'1>‘17 I 

Undated 

IFrt 1 AuNCohm84oc. ! 

linn 10edWvLou3*wc8 I 

lApr lOcdCamr. 3*»c '61 Ah. .1 

SApr 50a(Treav. 3pc '66 Aft. J 

5JJ dp Jly OCortolsZljpc. J 

lAi* lOaTreu. 2>ypc J 


[ - I 10.44 10.48 



Indei'-Linked 


36Sro 30 llariTreav Zoc’BB 

25JW2SJH on-aK-oo 
16M» 165*3 Do.Hoc-% 
244lar24S*3 Oo.Jtjoc'Dl 
20Nar20May) Do.2*30c'03 
MJan ISJftj Da 2 dc* 06 
20Nor 20M>y| Do.2' I K’09 


110*1212 I °3 5 


*1) 

1333.91, 

1267.9). 

(30681. 

(31071 
(274.113 
(31021.1 
(294.113 
(351.9)3 
(322.0)3 

aZT3'J .. . 

Praveciir* rrai rmtempi-on rate on jrojecira inflation o* ill to*- aiM 
(!)}*• '&i i-gures .n turtntltnn shorn PPi bjtzc rrwnh tar inatMinq, it 
e momw pnor lo IMU*. BPI lor July, 1W 351 5 and lor February. 
1485 362 7. 



Do.2*]K*U 
DaZijoc'13 
Do. 2 *jbc "16 
Do.21ik‘20 



w*av. 
110*72 
99*152, 
99*1530 
103 1U32I 
5101 
173 


24M*24! 
28JM «UI 
26Apr * 


T *Vto ri r i Ai4i 

UtijOLU 1 1JL6; 
99*0273 ! 1131 

w 


INT. BANK AND O’SEAS 
GOVT STERLIN6 ISSUES 

Do Bk 1 D*pcLh2009 -J 91*^4222 I 11 

— alia 13>]pc 2010 ( U8*^3U: 

Do.11*bcUi2015 J 

BMar 235*o{Euro Hit Bk 11 k Ui 2002-J 

22Mar22lW 00. 10*pc2«M 

IMar INodFmbnd U>j«x La 1986 
83a* BJntliR-Afli On B*t 1Z>;||K 2003 . 

6 May bNorlin. BanU3>aK 1986 __ 

31Mar30Seol Do. l*ocln 19B7 

3Jan JJul|Mlyva 12*pcLn '88 

IMar 15*plMn 16* <k 2008 

29* 290edNZ14*Kl987 

4May 4Nori Do. U*k2008 

2SMay25S*pl Doll*fpc20i4 

ISMar 155*a!5»eOm3iSKl9B6 ... 

22An 22M‘Sire<xti J3*<pc In 2010 .. 



lB3dl.4 I 14 
1107 32' 11- 
102*1830 1 13 
104*33 I 13.4. 

1» '*12 j 1Z1' 

1O7*;03O3 I 1SJS 14.17 
105 Mill 13371 11.59 
96*04 4 I 11 A? 11 b4 
99*40222 I 11.661 1166 
101*032 I 1327) 1132 
U7*P<12) 1149 12 70 


CORPORATION LOANS 

99, 10283 i 11341 12 78 
99;:l211 ' 12521 1321 
W.LlLllI 2270 2285 
98,1025 3 1 1140 1204 


30Apr 310a'Balli li',* 1985 

Lbeif 1 DetiBirnfham lZ'.^nt 1985. . . 
JJu" JDfe1BnmW2JpcHB7 .. .. 

24Apr 240n CanbK 11 k 1986 

15Fn 15 AimGLC6*pc 1990-92 . ... 
IFrt !Aw|H*rii6'«KlSB587- 

lApr lOciiLmh 13*joc 2006 

13* Apr Jr Ot'LirfrtiaM 3* .1* Ined 

lApr lOertjn Con 9*K 84-85 

HJun 11 Dk1.CC 5*<k *85-87 
lOJ*. )0Jtr Dob*K'B890 
IMar Jn S D* 0o.3K'20Ah. 


"I.OUJ u-tu IK-U- 

76*j 15.1 680 1189 

90*la 1 I 747), 1138 


. J 


115*1)2 j ll.bTj 1130 

Hijirj it 30 - 

PB,;0153! 4 42i 1295 
nUlZllj 628 1L66 
11*0032] B30 11.73 
24 Il2 I 12 73 - 


COMMONWEALTH & AFRICAN LOANS 

13* lJutNJ 7*pc J9B8-92 I 80 [3121 9271 11.78 

15JW ISOed On 7 Iik' 8386 . ..] tTlnUlI' 78711180 

lApr 10ct*S Rl»d ?.<« Non -All .. I 180 1 - I — I _ 
lOMar 105«r On. J*;oc SO-05 Awn 9& U121 6741 1162 

7F* 7Auy Do 4 I.ycS 7.92 AMU _.J b| 5.1 


35Apr ISOa Zimbabwe Am iCIOOmI 


95 _ 

6| .7.1 I 
27«0153' 


679* 1162 
-( 1335 


LOANS 

Building Societies 


1000183: 

9912094 


15Aor 90ci.Nwlr9VpcJ3.4B5 

7May 300a: Do 4 ;,<k 7 5 85 . 

Ifan MNorl Do 11 k3685 

24Jun IBOkI Do 10'«k ja 6 BS . 

9Jan ISJiii' Da U*k 15-7 B5 .. . ., 

30Jan 5Aud Do 17 *jk 5 r a"B5 

20feb ?:Ana< Do JO'aK 278*5 

3»ai 9Srt> Do |1 *k94B5 . . . 

BApr 140a 1 DollKia 1085-- .. 

5 May 11 Nor Da Kbpx 11 2185 . . 

Ur 9Drcl Do. 10 *k4 1255 .... 

NJtao H»K Do 10 *k 30 2285 

JFrO ZSld 1 0a.12Ki2.tlA 

24FM lBAw Da ]?Vc24Zfl6 

PuWic Board and tnd. 

] July Aqnc »t '59^9 . ' 76*1.12 ! 

ISeoMn.iw. Jk'B' . .1 

Financial 

11 Jiff nr* I np IQljpcUn In '8b [ 

lU*r Do 12 k Un, Ln *88 .] 

11 Jh! Do 1 I*k Un Ln <90.. .1 
305ro llOrc Do 7*0*0689-92 .. .1 
J4Mar }45m Da 12 *^k U« Ln J9g; j 

Slltar 305*01 Da >*4PcA *91-94 • 

31 Mar 30 5#C Do OpeA -91-94 ... I 

31Apr JSFebi Ds.80eLfl-92^7 J 


1202 

12.02 


._.JJ0l 213)41 13 41 
99,014111 10811 13.26 
99*jN.l 1131) U04 

99H3I32 1TJ0 11.12 
*9*pJ.J ) IOW 023 
991*1 2 | UJa 1389 
99*0113. 11111 13 05 
99*094 ( 1030 1265 
' 10.421 1282 
] 10 791 12.81 
I UOH 1269 
• 12.631 2238 


99*09 

at 

iS^i 


Liar 

IMar 


37*13 


633f 1223 
080 11 08 


— jGt Aib Fua 50, Bk SI J 

FrJBjJUi.No. tt Wmm Fn. SI 

BradeySQJXL. 
Federal JO 01 _ 

S130 

Corn An 51 _ 

l IMS l"c 

Houston Nil Gas SI 

IBM Com. SL2S 

Ap Jy Oc JU lie l«kistr«» 

Ja Ap Jy OclITT Corpn $1 ^ 

— H nation Inc j 


S1JB - : IS 
SUtf - 25 
, S3 .40* - . 73 
WV27 111 h5LflS - 88 
549p 25.6 ■ Mdt 1 - i 5j 
18V262I SL32* — i62 
15*223' 40d — I 23 

34*® J ' 52 OO - >49 
MWZU : SUW - 
<7Qjj i S3 20* _ no 

48*23 $2.50 - '4.4 

47*29.1 1 52 441 _ • 4.4 

U*lj - * «0C - ! 23 

2213 - ! 880 - : 33 

1 — *0.4 



Mar Jui 5 Ojlnyenofl-'te'M S2 
Ag NninukaS! 


Fb Ap 
Mar Jm S 
Mar Jan S 


1U Irani S1.1S J 

_ — - .pjxtdMvtfCnn Si I 

Mar Aa N UarLane Star Inds. Si I 

Mar Jn S K : .. 'Milana Land S0.15J 
J« ApJly OdUnWi 50c l 


SL90> - I 26 

S20 - '47 
1 S4.40 - ■ 3.7 
* SUCt - 142 
14.2 I SI 801 - ■ 13 
— I _J —I _ 
1152 I S26(X - I 6.1 
SLOOl - ' S3 


Jan 

J**iy 

Mard* 


May 

J0T 

Jan 

Feb 

Jan. 


May 

Jan 

May 


BUILDING, TIMBER, ROADS 

.MyAMECMp ; 239 26111 lUK * 

Ftor Aberdeen Cowl . J 180 1.10' 

<*Accst Satellite 5o I 266 DU! 

—•Allied Plant 5c .' 2ju _ < 

Yabco |m tddgt. i 22 < — : 

Not JAracW le 10p f 46 fib J I 

JaaJAH««40, 107 1032' 

Auq.BPBIWn S00_ I 250 IIOJ?) 

Aug^anmdgf Buck _. . • 242 2a u' 

JuwQJadfy 'Soul lOo ! 26 i|5U>f 

'SAhrailH.J.l IOd.i 30 USOi 
Hot iSarratt Dm. 10s 71 ’l 101 


. 681 • 

*6Jl 2.7 ■ J2(93 

Bid 15 13| 

I- ** » — 


01. 6 * 04 

331 18 S3 


JuWeeBiwty J US 0131' 

I Li 'IQ I 


Mar 

June 

Oct 

On. 

Jan. 

Frt. 

Jan. 


OrtJBenford M. 10p _ 

' ■ IB fifcHe, Grt*o~. J 

AaslBen Bi« 20a I 

OajJUockifyc Ho 

Juft!BkieC«idetl 
Mapflretflun Lane 


OctiBB&EA, 


Jan. 

Nor. 


Jtw'Bntrffl DredgMq > 

— 'Bnptm Jactoon a)p _J 

jui^Smmiiee J 

UapBryM NI099, I 

Jaa fBvnen 6 HaHam ' 

JaMCabrinunij aup' 

Jotjltirr (Jobal i 

MaylCenwni.noaddtM _ j 



73 

148 


7701331 40(98 
62SJ.7 31 
Ull9 i 

782) Pi • 156j 
102.01 Bl 
3.75II 21 M 
tJ016j Izm 

avia 

14.0 29' 58 

sJitI 74! 

Si!" 

T351 3 1 > 64 . _ 
T3JS 38 I 681 7.7 
B75{08 [22.7) 82 
3 0 23 I 78173 


522 


Paid 


DRAPERY & STORES — Cant. 

Lad On no. 
Pnet xd 


Stock 


Net Or- Sr* ft 


Mar 

Ott. 

My 


Oa-rKent (Jctoil 5 b 
A pr UtVM Pnd* 30 b 
NO irLee Caeser .. . 

Bor Liberty _ . 

NQt Da Nanvtd . _ — 
Mr Ju Sr De UmieOtac *050 ..._ 
Sear AprfLmrafaKdytMriOpj 
AerUFI Fonutnre llfe_ 


Jtne 


Oa 

Jin. 

Jin. 

Dec. 

Jh 

Jefc 

Oa 

Apr 

July 

Jan 

Feb 


46 25 2 
22 1)3 
123 1530 
460 130 
2*0 1 10 
00*53 ' 

1*0 252 

. .. 2 » 112 

July-UjTH&SlWiKtf--. MS 2930 tti3 1> ZO 

irfriltfimecCi.l ' 268 '! Ill 7fiJ0 49<' 

JohrMillem Len 2(b... ' 125 1211' d69Sa7' 7.9UJ91 

MorMenBmZOD ___J 369 120T 4.79)3.41 18-236 

Feb.teSNrwiUJo .- 112 >32 

300095.3 
370 252 


9l23< 4 
1> 4 
368 51 
748 2* 
♦4.5 2* 
02to - 
53 25 
748 £8 


30 * 

97 «. 
aj'49 
09-44.7 
13261 
a? - 

49)94 

23146 

3122* 


MwftwerlGJ "A' 

NwArftto-Tfe-. 


9.7 

72 

* 

13 2 


DKO-enQrM _■ 178 1*10 

JwmPeien5iivK lOp... .' 60 <2631 

Oa-PreeoytAflreCl- 

DeccmMr iRKiar Tent 5c ... ' 

Mar OctftB**TsiOo 

Jaty *aybeeJil(ki_ • 

FcfautAaytod Star*"*... 1 US !LL2; 
Dtt-flrri A«t )> ' a NLV_i 106 15 JO 


lOd 2432' 
20t?L10' 

u aw : 

24 


S 


Jar 

Jaa 

Dec. 


J)rS4U Sitrd 121^4 

1 Do 31*20cPL 12ija 

JuiyiSanafftH.I 

JMy) 08.'A'._.._ . 
JoijSearsKldjt.. 


33 2.9 1 a 2.11 7 
8 .0* *1381 

1720 40. L?2R) 
3 J* 24 I £019.4 
20 — I 4* - 
715* £ 1 { 4.6*1181 
L5i 22 1105(5.1) 
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ENGINEERING— Continued 
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HOTELS— Continued 
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—pheffieid Brick 
DedShaiaDniVni)_ 
JuMSnnel (JJ 10 b _ 


Nora 


:50b. 
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31M42 J D5J080) — , 
1H?25 J I 50.7b! - 



E26U731 
. 195 

iCoMdslCD—l 217 p43 


J 333 


144132 ! S132 - 
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ltog Do bocM&» A«. .. .. r 

JOtT Do ftx. Vnrd Asn ! 

lNo<>Hung-'24A» 

31M)y ?9ftwrHi4roQ»eiin 15 k 2011 .J 

30tot SiDecUeUWbLftc'BJ^B 

3W» 3Uf Oo 14 ><k Ln £016 .. ..* 

IMdr ISrst IrrUna 4||pc '91 -96 1 

lJfcnr lDecJjpan4oc lOAst . . .. 
HXtaw JlCec Do toe 81-88 .< 

lUr lOct Perk Ato 7007 . . 

May ] Turin 9« 1991 


22 ■- ! 

a ; 

u i- ■ 
lMjl- i 
U 111 ' 
S9 12 . 
56 11.20 1 

nuu 1 

250 111! 
83 7 12' 
1M 31 
BBt/12 > 
310 11£ 
86 31 U 
Ul 4ia: 
S92 35 


May 


May 


. 61 SEfi|- 40 - luijr 

ilnlart Drartd £1 .< 473 39 1 2*5igL8l 90< 7 J 
735 .1121 37*1 _ I 72 - 

EMVfillV 0S2.1b> — I 43' - 
-- - 026c 29! 8JI4J 

to* 3t 33 l 14.J73 
Hire Purchase, Leasing, etc. 

OdlCMtkrt I INftri lOp ! 29n£25 3 1 15- 4 | 74| 9 


pJSK~?!L““: 


^SradUnon Dwaunl □ [ 


toyfSrtt Home Swv ! 

Aug Bram 


to Jy OdWem Fargo S5.. _ _ 

— toriVVrstoacSdl _ 1 190 12711 

Aor Oa DeaWmrust 20p : 260 1 112 


Cm ffere Fr.UO ....I 05V75 igOUM -'23l- 
Jtafttnd Sea FnOOp ._j bS^jat 1 £*i £3) I 62*106 
OctWoorgate Merc. Up J 34 083 [ tl 3 18 ; 6JU051 


Jan. 

Jan. 

Frt Aug |Brown tNI 2G» 

Feb Ju ft fftart p n Group 50p- 

Juft [CairalA.1 _ 

Aa OmCanrors 

I June DccJOMt _ 
jwyfCastfe ig 
oafourti 
JuftCwrt I 


Ml 
Feb 

Oh ApHPntr. Fawajl I Z14 (liji laftZJI 70 90 

Mar Aug)9SUB.Ba) Leatg IDs J U7 bail d£2S 32 ' £5139 

Mar OetiWagon F mk* ^ 73 M3' 3J»22it*i9.» 

February IWoodehesteriR20p...i 149 3tUliQ50M<2l 53)122 


3iji 15 71 
I 1521 
Z 0*2 
2.7* >M 
IS 2194 
6*j! uib 
14.S 12 5b 
1171 


6 USD 
527 982 
ft 11200 


AMERICANS 


Bntdenii 

P*H! 


Stock 


Pr*si 

i 


:u>t 

ed 


Drt : : TN 

(ee» G*'1 


t Mjy A.q ViAUmtLaes!' 
M'Ju5»D( Uwian-Jjn -H F • 

( My 4g NOWuS) 

Piiiegeuml* MCI. 
Mr J" 5# PcAJiircCnra 11 
My Jft 5 D Ariai J) 

F Wy to Ni Anuta 5c 
VrJeSyDc I*"* trvjimii 
FUAS tow EiwntSObO 


401,-410 4 
27 1 , _ 
271. 30 4 
16*. 

33ft 15 2 

ldNiCCii 

11.114 
431. 27 B 
33 W? 4 


51.20 - 
SI TO - 
1120 — 


1180 - 
JOCJ - 
Me - 
5190 - 
si at - 


toy 

Frt 

Jan 

Dee. 

June 

Mar 

Am. 

Jan 

Sent 

Atr. 

■Ian. 

Jan 

Frt. 

Frt 

Aug 

Jaft 

S 1 * 9 

Aug 
Jan 
Oa 
Jeft 
J* Ap 

J» 

Jje 

Jaft 


5*103 
14' 133 


BEERS, WINES & SPIRITS 

MariAlbed-lydns. 1 173 ,1012' tb Bl 23 

JuftBass 535 'ID 12* lEftglfl 

Beeuwi Brewery.. I 53 54 ul m033 53 I 0.9171151 
JentiBell i Arthur) 50o _ J US U31> raft 3* ' 51<>4 
Deej Oa 9ft« Cm ftMl.j £172 ftbll' Q9t.% 28*1 15 61 - 

Oct.'Bo«ingion> J 72*253 2B5£4l J. 7110.4 

FebiQraum iM«drie)_j 415 .»!£ *83* L3 1 1019.9 
JuftlBurtfey'iBrew ....< SZ 26311 r£«S 1.7 ‘ 6 7"»W 

MartBalmrriH.P.ISa J 122 <14.21 49 33 5.7 62 

OaJOarki Matthew). ’ 518>d2S 3- tl2ft3b' 33 UO 

JuiympmorcBn.lHOJi). 248 2412! 9019- S»13J 

JuFDctemstttJ.A.1 565 

0ct.'CteWten50p ^ 276 JaU 

AufFnrshawt Brewweod.J 440 an 
Janftf sllfr SMb Tin A ' 370 28 12 

FetaCreenjII WtaUey ■ Ul 7*17 

FehJCreene Km- 1S2 WU* 

241 zar 


„ - Ert l2ftp - 

OctrrDe tawtt < A*hel lOp 

DecSebetdians 

NoeOmhiiM (I J J 10o — 1 

Ocuhiora CrtwrlOo ' 

JufelDwMI HldK. 10 b. J 

Deci8iB&Geldl5p 

Jaft 'Emmie Scores 

Jan OaJtua Jflp 

— [Eiecutoi 20p— .. ..< 

JnljlFinf Aft Derrs. 5o_ i 

Oa Fad i Miron) Up .< 

OaiFremroer Up 

JulfFoittr Brat 1 

DK.IFrtcewn 


♦50(57 


TL0 28 


229 9 


225) 9 


May 

Feb 

Dec 

[ 0** 
Jane 


l.( 138 
270 
33 i£9l 


37 9 
4.9 8 
133 
3*138 
£5 283 
0.7 49* 
18.7 
50k5OJl 


30170 
4 ( 14.6 
20 208 
£5 

2b Ills 



Fin-Hri. — I £128 
WltarsLp. FltL_ — { EU 1 ; 
Hco HldBL 20p-— J 140 b 

Oa'A'ZOB I 127» 

Up j » 

3 207 


is 


.-I 71 

MjCflttlWflUlSiiJZOpJ 58 , 

JmiCmr(FrtlOp...—i » ft4J7l *2.77*23 7.Wb*> 
Jaft touper Into 10 b-.. U 1 10 1 ga67ll8ia^U2 

- ICrartte GradL J4 I’BJ - • - ! - JlM 

Oct JCrawn House J 156 1702) 16*20 50123 

78rt4 J £210 12*32- OJftriJ -181- 

2211 9 1 5.71 9 
3*9 1.4 I 49K1B3) 
43)439! 42173 
6.0 301 60 62 
6.46j 9 j 5* ♦ 

60 3J I 6056 
ail - 0 2> — 

3 1> 9 58) 9 

70 9 I 73 8 
1033)38) L0A9 
412510*1 6.9H70 
f5J2* 09 I B.4b02) 


(Met'A-lOn ' 

Oa [BnyCara 

JuftlOeftaGrauo 


100 1232 
196 17.4' 
144 0*J7l 
175 *17.91 


- SsaotebraelOp 1 22 J5TB3| 

Frt togEArofflkftsi . 142 |BJ7' 

December JEAoq (8.1 i 7btjQ611) 


DecFarnwis.wi 1 

AutlFrfe hrCraar _J 


teJfirffKG. M.) 10 d ] 

No**e»nftJp.,„..J 


AuglGEI Urtnt 20 b— 
Jfed&artqu I 


— 1 En* Up j 

DecJCftiwed hn. 

NonjGreMbanL ImTI lOp.J 

NorjCKN £1 .J 

I r HJtarPrwstmSp.-.] 

jontittaden.. 


76 0530! 
137 IUJ | 
47 052' 
26 nui 

62 bftiol 
195 [12311 
36 bftlOl 


L92b \ 


Ski Af* 

Dec AG* AB K50 - - 
DctAGBRnearcblOB 
SepbAlM 10p 
August fAaranteCrauP 
Oct Apr AarBittan BrOL Uo 

Mar OalAbbey 

_ ipertoftc Hrtn Bp 

AGi 

:* eurdr*wiwrjr ita 
'AU^Ural 48 S' 5*50 ; 
iAman . ; 

Sept .Araw I"d Kft ; 
AmrGraupFMM ■ 
— Itog African Fin n.i|l ■ 

May OettotapaNiFtx 

_ ■AMfedUrr-IAAFMfc- 
Auq OeoABBlirt Canputcr : 
Jaa Aug 'Aretnon iOd •- J 
Naraber Amem Tml Up -: 

- UtMryM. TH . I 
January totwe. fc Ert 12'tC i 
Mar HontastK B»rt Pori* ' 
January <{*»K Energy 5o 


June 
Norwber 
Aug 


INDUSTRIALS fMI«el.) 

U4 It 3 n< 1* 7 » 
, S 25*1 ma*. 9 
jeo 78 1 ttoCTl* 
105 11? 

I 120 'll J 

• 90«S.4 

: 52 *« -' 

: 47 ■ - 

1 ts <- 

■ £17*j!(li 

: uo ii5is 

100 u: u 


rrt?ri 
?®.1i 
4? 9 


6ri93 
J? • 
)**>< 
7S-I43? 
l.klJ 7 
61 9 
- 55 


4 a! 133 


fst TO 
trg4S 25 
0IS-- ♦ * * } ♦ 
g4 8T 8 5-i ♦ 

NV?! 7*7B 
70X6 


£13 51 12 OlH'V i 0 
97 '1*3 - - ' 

23 26 111 11*20- &T100 

174 - ! 4 4ft -9 

£U it? 1! ! M7F104 

29 rllBi- ft--' - : 

191.4*11! ft l® 60 > 


20 :?B) 

u •Du- 
al 129! 
60 I12> 


0 5(2*5 

i’jpw 

- 13 4 
V - 
4tai 9 
£1! 9 


AegiA*«c Heat Senoces j 350 .10 L; 

JuStoByAMfflrin^ f iu L*.*? 
JinJtnon Rubber £1 
JuMBBA Grout) - 

Apr VET DeM . 

OCt'BETEC 

Oa «0C Graeo . . - 

tof) DofptCrLaJOOlOb 

NoriBTR 

JuftltorflWm.ltl.. . 

•BartNey Wo 

•fiarget 

— rSarfum Grp 12*24 

Jaft No* Iflandw Hcpbur* .. 

Auq. MarBdrt & Foritond 

Ma Ju Se DrSaurr Iran USS1 . 

Apr SewBaynesi Chariest Up 


! Ml WK 
72uT6iV 
as [252. 
N in, 
S7S '28 l! 
U95 <!2:tJ 
668x425 .1 
370 Alt 
5i.')4 5 
Up "FBI. 

450 ; - < 

43 ,1) I > 

300 In: 1 

Cttftdtt?: 
57 12412' 


»» “ 

83‘ 9 

ID ' .... 

100 26) 4L-142 
155> • 5J 71*01 
50 iU 2.4r 7* 
174104 13*6.t 
il? Di IB : 60114 
_ _i»7 

;/■ ji : out} 

a**j2H t*7> - 
lift a? 2. 20155 


17 Si 9 j 70J 9 


305 a 301 *8*3! 9 


JMjjHaH Eng. 50p J 142 ft 101 


Juft&tafi (Matthew] ._.._J 
OoJHaUtteSQB 


tolHamBoo inh. 5o...... 

OeeJHMiCT! 



rU8K8JSpJ 
UotatanrA Fhth.-Jj 
littmes & Stapnan. 

d Lahti Group — j 

lakeAEUM — , 

![Arttwrll2ftp_j 



7811211 74)73 
170 £9! 3.2)15.4 


T5JS3.4 


Frt Aug .'Seedvint . . 

— wuir Col IQp . .. 

Nor. JntrBento* Wo ■■ - 

Scot. Apr Berrdonh 

Oa Maytoeto* LOp. - - 

Oa MoylBestoBril .... 

April BeM wood 150 

May Sept.lBitfty U I SOp. — 

Oa. MwBtaae Hkkis .... 

Dec June *B*auntJ.I IQp . 

jin Onttuck Arrow SOp. 

May OoJBuck (PI Hidg* . - 

— If Bine Arrow 

— KBtaebud Toys 10p 

Apr NBfJBtoidfn-Prrni..— J 

July No*JBofl»t«e i«*l . ..4 

May OcuBOoed Pel ’A’ lift J 

Jaa Julyl Sooner McConnell - j 

May ftayjBooi (Heioy) 50p 


150^25 7, 
360 jlflt? 
031.^1(7731 
37 112 u; 


t)05 

A»1O0 - • J2 1 - 
C2 1 A ' 7*12® 
fbttlO. JftftJi! 
QJ.ti -'15- 
2^)b 5 o.l*2 
Wf • 6> 8 

1 10 2 1 1 8 : 4 016*1 


410 28 ; 


'J U2 OaU'WBJibb 


145tr:l 4 

as :it 9 f 
215 


ifv; 


3.<ta)a*> 
68; 7 J 
2 7; 160 
86)68 
4ft 9 


179. 
P»I0| 
5b it 1 


gfj 


0575 J 1 

1J5{ £■ 

60 4 

5»q24 l 31175 
U0 1 B [ 7ft97 
d28i — ! 39i — 
t35'r«' VS) 02 
2 ; thl 4¥ 6 1 ’ 10.21 1 
4l?59 11)182 

uJ 15! 13 1 3J1140 
7ft 1 J. 70134 
4S| 4 t ST 4 
DA 61 ' 3616 5 


240 
UO 
US 
92 
217 
150 
135 

121 >11 2 
U6 SkJH 
» 1252; 

250 jl2U< Nil 5- 4 t 5 J- 4 
275 i:il| W5(18. 7M90I 


Ul 117.91 , 

U4 §52 1 *1.75)23 

lTijtlTOl 8— j - 

69rd|253 s£S 4 
T79l 531 4 


-I - I — 1130 
120 £9 I 409.7 
40 4 1 5.4 4 


Jaa JoJylBooa .... _ . . - J 176 C611 15512 3' *5U1 
Fe My to H* tBoig-W USS2J0 .-J CIWU 1 ! QM 4? - , 4 ft - 
Juft No* JBowater Inds U..-J 245 ll79 85; W»! Sljll * 


3238 


IParirfieid Group 5pJ .. ir __ 
■ ' 1 Haifa ley I 200 S1.12I 


1 





■anuner 20u 

Up. 

Proc Uu - 


70133 

84^13.4 




G20P 

Aerospace SOa 
BtaatfstacL.— 
Syphon 20p .. 

nitn Vita 

H Prao-SAl.... - 
SL Be 10p... 
(Muss) 

Up 1 

AndfnlOp ._ 
Comp Up 
H Indasth Up .. -I 

All 

tac.S0.01 

Inds. 

Oo.BWKCm ... 


(3 4 

B 


CetesttanJOp 

Sheerwd. 59— . 

I tnd lOp 
TtanPb.lOp.. 

I Methods, 
hau LrgM HKSS—j 
are-Tyter Up . Zj 
ares In*. lOp . ... 

! (OemeaiO 

rlndl lOp — 

; Grown . 

, 1 Tech lOp.J 

May Sept fKhawkaimSp J 

Apr. Xftoxt. Sutwn'y 10a.... 

Juft NwfCookson 50p 

I Jaa Juae^AIhrtn 5p 

OK^urtney ftjpe 20p.. 
OaJcowjr de Gn. Up- 

NoatowNicW lOp'" ' 

1dPCE5p 


52 
35 
55 
170 
205 

ij; 

hvi 

is ;iai2t 

U 10.1?, 


775; 4 

14124 


. 4 

49)9? 


llU * 0 8 1 * ij 4 
10321 T4 0<30: 4.7 8.1 
17 91 JJ bSr 3-11 4*87.4) 
28.1 g.'2S23i *4134 
130* ml 0 23; Ulitoll 
llJl 64 31! 44.82 
29 Ul 027 5*1 4 

1741 no; 3 7 

15 K( 30 4 
t2611< 0J5I73 1 . IV 57 

C412) £42114; h6il> i 

114 5 1 1 ft 52 1 4.1158 

UL12 Rill 21 I 55)116 
£u) 9QlBc! 1 A • 60113 


47. 4 

10302 

M .♦ 


F)4 

lla. 7 * 




110 1.1 b., 

|U fa 

5 4j(7 91 


es! 


014 
3 ft 2.7 


041 4 
. 6068 
Q3 5c) 2b 1 52 9i Lb 
i054*l 2 7 1 4 ft 93 
MSI 64! Si) 32 
110 4 27 4 

|4 06i 2 B < 74164 
dj X Ll Hi 2(114 
40 2*1 48j97 


Dec. 


* 


1 iBdt a. 

SwrhertAPIttU 1 

l TACElOp— — — — — 4 

1 Tl Group □ 

■ Trite 20p 

Sept TerAtaasfteslOp- 
ngmen DmU. — - 


Jkft 


Timer. 

DecfTjmdifW.AJ 10 b _J 

irttuU-VtoeGrtv— 

Map tnckm Q — — 

Oct (toor Products 

tote Vaper— — — 

No* May WaftaSOp 

Mar. Octjwaggn tadart'l— . 


IlMrlU K.USbJ 
Jbft WsApmcXOR-..' 
•A* May Weir Gram — . — 

Oajj )o.lOpc CnyPri„ 

Juft FrtJffSSm.- 

Jaa Amtoheac e — _. 

Januey M*my Watson Up. 

S«!!w- 


HNIHImHldgs-.. 
[Wood (S. WJ 2 Qd ..— J 

VrtrieRtaml2>ip.. 


Mftrrfram Eng. I5o — ( 
IV*rraw5ft»- 


278 M , 
140 17.4 1 
132 LL2 

n q.1 

55 1530 
S3 U3 
14 T63 

UO 0132 
304 0U2) 
I2tj i2in| 

45 urd 

1 a? 

f» boil 


Dec. 

Jw 
Mar. 

Feb. 

Apr AugiAss. Flskerics.-.. 
Jan Aar OcUAyata Group 




SeptlAs*. BrtL 
DoJAss. Dairies. 


Oa Sanks ISIdney CJ— 1 
Juft Barker A Dabsoalp 
Apr BarrlA-GJ 


62 7* 

110 5 2 

H 4 

60 65 

40133 

1019.4 

Ol9.7 

10182 

30142 

20 4 

Z02L4 

5 *"*] 

s|m 

2|2<^ 


tMarweta- 145 
Htae lm Sp 243 

clOo J 

Process Synm Inc. J 

t Auto Up _J 

1 Cbamma. 

1) Tmte ConL Sp J 

uksttawSp J 

ance T«H Ida.. J 

die* lOp — -I 

CUSA Inc. 5081 _J 
1 Tech. lOp.J 
BIK21jfl_ 

SIGN' 

y Centres- 

r.TagSys... 

r Co. VSQ 

AugoB (Sound Ddfsn. Sp 

May OaJSTC. 

March feiune I «1 20q 

May IsSinlrrgb Elect 10 b. J 

No* Jwe>Suier5a 



f LSOl 4.4 
£0 35 
7901053 
07<3(L4 


»SyiUrtC CW' 

No* Antenb DeUpwrs 


»i!ii 30 1 


115 24 I 29164 
1365 £4' 71-78 


May 
towan- 
I Art 
May 
Jift 


30 U 
OX® - 
55M34 
♦4 
5 
5 

1tt£0£5j 4-4)138 

20 4 ! 30 4 
*1018; Sffltt.4 
4.4)20 85 04 
Mj£fl 3.4ju« 
*52013! R 68 


MMftliunmsSlArltairl 
JurwHigMaad Dais ZOo . 
Mayd ra ergor d on D<«v 
Feftlmtt DrstrBers .. . .. 
No* MawUanXJentoel... 
SeptMaretan Thompson . . 
Sw-tAlerrjdowxWme . 

JanMariM .. 

toftfffuodfttG )10p. . 
5ertScou G New 20o _ 

Juft Vaaa Grow 

Jyfttoihttreac 'A' 

JuftWohr A Dudley 


4(»18 
15 25 42 
446 3D 
NJ5 £9 
b«4 32 


70 '1211' hi 7b 23 
X28ad25 3 *25 31 


135 Jill 0371% £5 
3*0*253' 24 4 

65 24 12 


375 All 
143 1012 
150 »11 
320 7412 
290 2112 
JJBS 26J1 
304 2412 


U73 £7 
WJT3J 
575 28 
40 37 

75.9 2.4 
100b £2 
*635 2* 
7b 30 


2 4108 
2017 0 
40112 
41121 
36108 
3616.7 
4 7 4* 
57 84 
12 4 
38 142 
20212 
4.311.8 
38 7b 
66 68 
501L3 
48 9J 
36131 


WrtBaicoineebwSp.i jso win 

i«abrcasp 91 T — 

-Mjawn iRmriaml) I 53 4^4 

^Gee(Ceai) Un — 1 130 l 30 4 

f£ee- Assert 5p 1 43 ‘UJ." 

Oct iGrilrriAJ.) 20p .' 82 CS2 

NwfemfSfiJlOo w IUhfe5J 

Frt .Goldberg A 43 141 

Dec JotyGakHnuduGnti — .■ 202 1218. ttS5 L3 ! 3^(257] 

- >Ga«hn»nBrot 5 b - • Ut/IJW?! — ■ — 1 — ' — 

iratun ' 210^25-3 : 30 4 1 

DrtCrrM Uriwenal ,< 745 112 116033- 

0K.1CUSA . „ 775xi37J! f 160 13 
Aor.'GwtoM Blacks IDs.. 41 167' 025 - : 

Aug.Mrtrtat 10 b 334 2412 165 27! 

Juft Oo. f'^pcCrw 98.7001 1 £225 8633 09t>V B 9 ‘ 

Nou.MamsOuemwaylOD. 190 1510" ftt3S34i £ftl45 
OcrWeriamu lOo 76 Ti Z G ft 0.9 <10.5 150 


BUy 

Dec JulybfVMi Rbhj lOp J 2S5 

Auva n - DKCffliM.YSO..-.J or 

— If-TDS Carcanhts Sg.. — J 455 

— 4Tetecaap«tag Up J 495 

Art- 4MeJre(eteirt5p : 29 

Aunt rTwemetrtaSp : 

Dec JuftiTete. Remats : 191 

August 4 Thermal SoeoUbc .4 205 
Mar 
Dk 
May 
Dec 
Frt 
Jul 

Art- 

Ja* 

Se* 

May 


I 7* 


-1433 

£0135 


30130 
o*u 


POOD, GROCERIES, ETC 


Jft l j Atow Soft DIOp 


Aug. Hart Foods, 

Sqx. BaUeys olYotto 10p J 

April Seym Up 


Asril termunt Crisps Up, 

Apr. OaMendord(S.AWJ J 

— l+flm- notates 10 jl_ _| 

Apr- OaJBtae Bird Codec — 

Dec May jHrawmta-lp 

Jut OalBriL vendtag Up — 

May OctjCadbury Schweppts_| 

Aug Feb hCanmnort- 

tota jBLtearrisliMtog. 

May NarrXiairCersAFj^nJ 
May OnJciMvtfs Darnes- 

Mjy fldJ Da. "A- N-V 

kjd tor's KtOgs lOo 125 

My Jn Se OeoDanA Kraft S2*Q— £71) 

Frt- Sew jttefCorpAVrii 2U 

rdU. EJ 5p 23 

(AJ5p UO 

Mar. SepUFltch LoueU 2 Cj — 212 
Aug Frt WrejhMke Foods %- 01 

Oa. Ap. JG lass Slower 5p 

- MM* Grit. Up — 

May (kuGnqgt 20p — — . 

Jan SetafHarirwoDd 2Qp — 

Apr oStUtoosUp— — 

Nonsnier (Home Farm lOo — — , 


10 - 
150 £8 
15X 3* 
1*2-5 32 
2.75 £5 
19JI 30 
180 3* 
TOJB £9 
75 3.9 
N6.72 28 
td£5 48 
fltiO £7 
LB 6? 
10J £4 


11.1 

11671 
ID? 
198 
157 
>39.9 
. _ 72 
4.BKBJ) 
506.4 
50(88) 
40 6.7 


*ws A H'anut .. 

Aug JeLaffue 

Aug Oebmy Grp 10p_... 

Se* Diamond Sl lOp j 

Jm WntorHertSp — - 
Nor, DtplonuSo.. 

Mar Dobson Pam 10p.... J 



58! 2>B6 


toMDam Hid*. 10p,... ,.| 


12 12631J 1055,20 6J 102 
Wail <60 1.0 38133 
82 543 500 10) 4il 15.4 


t who* tat. ; 
MaJoSeOe toerCora, uSJl.,_, 
Oa Way Bitten. lOp 

Dec. ftoqylSp* 

Dec. tort Group 10p— . 
Oa. DynMj.AJ.lv-..— 

M E«..-- , 

to-l Eastern Proa 50p. J 




Jur 

- «*■ 

Apr. toJEbellQp 

MdrNpTlElderolXLSAl 

May JanittacolOp 

Jm (Etactratux B KrJO 

tot. JaneElt«& Rattans. 
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For Addison Conuns. see /UMopa 




UriconlKlOp 1 

Feb kage-^per. 

_ gs&waor*. 

is# ... 

J*. -ihaeBPCC=~i*-w.- 
Jin , 3 'Sea SrtomfcgGrp-4— 
JMP-. -Sea OorRestrtaVta.- 

JOltanri , 

Feb JOy Caritou Conkaans — | 

9 Jaly Clupran Into. 50p 

rf OaDayOHebwD 

u Juu CtoaluhM Group— 
Jaaoary Cradkey PrktilOp — I 
— HOwjnlotaelg — I 
Jm- AsJCnsw Utnes) — , 

». JriyDRG 

1 Jotj De+ya Pack 20g — 

April East Lancs. Ppr ,| 

July Eucalyptos 

y No. Ferry Pic* lOp. 

May Fm* 6 Co. 10c 
August |Fonadenga2Dp — J 
1 July ieMGraalOp 

1 Ma Good Relations lOp _J 

IHaggea Boom 5p 
y Ftt morre (Robert) 20p 

y FA Do. NoriVot 'A' 

r SeaHbuoemrWGfP-- 

I My Aug Nm F JWT Go Ik SOJO- 
JOy HCLPGicugSp 

iLCAHIdaTOp. 

Lowe H-SC-E lOp — ( 
July Feb McCmgmdale — 

July Jaa dorr OFerr.lOp 

JM Sea NortooOpwMp 




103 272 
194 &«42 

4i m3 
mt-ojoL. 

685 pO 
193 pO 
MS &D42 

us Gu 2 

460- 079 
630 B5J 
271 Sl2 
079 
190 MX! 

pm 

ISO 
115 PJ2 
1U 0210 
122 EU 
HO fi*J2 
5U 045 

in o-io 
430 079 
143 UU2 
132 an 

202 fuj| 

38 
158 44.1 
138 144 
■52 
£22^1441 
375 P42 
152 
2*3 
162 pJ2[ 
03 1540] 
120 M2| 
£S2J| 15 
32 983 
76 boo: 


2417.0 
104 106 

14)2541 
62 7 7 
09 99 
34 219 


3.7m 


Page < Michael) see Adame Page 


1 40 


May gotten (MkfaKO- 

— IPrauad 

SetxSJJlddl 
— Scott Paper- 
I OcuSnab (Daridl SJ20M-J 
e DedScwfli CJeHsn) — J 

— ftT iaU eP nuaiu hlOp 
I Jaly DedUAerWafcerlDp ' 

Jaly *VjboPoHeob*5c4 4 

— Mice Group 20p 

Dk Jn*yfWaddrtgn»U-i 

1 Nor WwamaLgte — 

(kubK (WlghtColttKRSlOp 


T24j26 
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PROPERTY 

London 10p I l» p4) 

PnunMp.— 4 120 &JI 


Fe Ha Am NolMnudcrAAlerandtr. 
Apr Cta Do.UpcGw.S10a 

July AOtaK Vers. 01150 _J 

Ma Jo Se Be ft ra cr e an Gon Corp — ( 
May SepL Britannic 5p 

OB' HiyaaMDereb) lOp 
Fe Ma As No tebtaedlKSl.— | 
Noi. May Con. Umofl 


,.ir. 
. r,..- 
1 '■ 


Jan. 

Jan. 

Mm 

Jan. 

Oa 

Jan 

Ow 


-'I- 


1 . -r''" 


H Nwy Wuiai lOp 
Dk Ennia UK 9pcCmc _| 

Jaly Eipity 6 Law lp_- 
Seot FAI laMtesSAOSO 

Jifly ien. AecUnd 

MpyGRE 

June lantaoUteSo . 

JiAy lew*ULEJ2Qp 610 

Mw.ttoggRablraen- 
Jne Legal 4 General 
Apr LOerty LBe 5A Ri j 
LmcclaiUlCpnSl~j 
May London A Man — — 

Oa London Unted mn- 
F.KA.N. Until McLen-a Si 
Nor. J«eMlnetHldto20p — 

UlCwSICOJO—j 
FWS Imnad— 1 Up. 

Oa June Pearl 5 b. 


£3iW2l 

|2Mmp 5i| 

£^TgLir| 

7» B52I 

EtCbJl 
1550 tom 


May PradnUa). 

- feedSTumcClaaCj 

Nw. Mag triage 5p 

J*v May toyri — 

April OdSeOtaickGrowlOp 
• - KteetBwrillJ40o 

MW. Jnly Stent Wr. 20p — 
Jan. jo, Su 
Jane DKSulJe5o — 

Atefl OTaUaMEM 
Fh My Ai (h Tonbraark SLOO _.J 
Nw. Moi Trade la*mdQr._ 
MaJsSeDe rra«eknS2S0 — 
Dec. Jane IMfs Faber— — 

Feb JutyWindsorSccvlOp. 


Ml 
Z73 144 
17.9 
E27u 2SJ 
£3U| 

715 15J0 
20 17.9 
£52Ma 5.4 
287 140 

sr srn 

520 UU2 

m >t!o 



Ews5p. 

1C. HJ lOp — J 
BerferiryAHayHia 

" (Percy) 

iPrejv. 

wd — 

_0o. 12 k Cm. 2002: 

I pfflBf,,,, 

JSto. 

Praps— 
OctjCao A Canties - 
— 1 Do6<*cU,NW04J 

Feb. AodcartkO Prap 20p — 

Apr. Oa-Ce mr amrcxl 20p 

Jriy DedCbesterfM 

Jan AogHOtySde Estates— 

Feb. DkJCALA54>— 

Jnly Nov(Ct>ke Nickidb 

Nmeober tompoHIbgsZDo — 
|N« MyjCmlbEsttatlSp 

Temlms20n. 

SKS.10p4_ 

tew T. IDp — 
Praps "BIOD- 
Prap.Grp._ - 

IHIdgd.- 
EstaieslOp— j 


oy- 



T7d 

253 

416 ' 

1231 

UP» 

— 

230 

iijrn 

400 

£23 

M2 

35 

C452M 

253 

131 

55] 

95 

- 

26 

7*82 

289 

ITTw 

114 

il'Hj 

172 

213 

215 

1253 

450 

iTTm 

77 

r^TTj 

690 


165 

QM 

325 

39 

112 

— 

90 

•mo 

32 

1 

100 

-TT 

112 

mF 

200 

r¥n 

375 

rrr 


041 25 
1.7 32 
*243 24) 

IM 32 1 

" 1 « 


14 52.9 
34 9 

2126.4 
32 — 
28 595 
54 9 
56128 
3.1 119 

04.65.4 
- 6.7 
56 329) 
36 LU 
0.M315 


14 43 A 
22 1«7) ! 
24 215 

32144 

36106 


PROPERTY — Continued 

Dwriends Las!. Dw i ntf! 

PM : Stack mu ' id ■ Net CerSr'i.P.t 

May HoriMaitheatli I 90 I29J0' 89.75- 0.9 IUJM14I 

May ‘Martoom^h 5p 55 OJl] 05j - I 1 J> - 

Feb SeskMarierEsuio 155 z3b2 18192 

— JbMaytwCtoPreosJ 107 ESl bg34^ 12 4S218 

Dk JriyMcInemeyUP 65 OJlK)7b.9» 54) Ud3 32 

Ok Jsly<MckaySKi20p. — ■ 120 tjB.1 1 Th?8< 36 i 3J'U-5 

Aor OalMtwaie«a i “ »»’”» 

Mar - Augl Mc PW » «wEit*-5g.J 
July OcUMikMow IX. A J.> __[ 

— ( N ew Cwniif i ib Sp —I 

— |Wr»{raMPvipiSp_] 

St em itter ParamieNidtolOnJ 

May DeoPeadier- 1 

March NorfPeri Hldto 


285 12521 F65)36 
320 (284 ' 53 95 

80 I«5< «.T3|12 
82 hLW 14 

27 12841 10-90.7 

MS HU 1 >7.0 28 
365 0JL3| TK735) L7 

35 I — 


08%l»5 

Jl2J|9w- 

fihgl 

♦^24 


— WowaftsotodFia. 

- IPntUUanma I ns tU-Bl, 

J«l JriylPn*.Kiag.Alm— J U4 Cuji 
Jan. AigJPnp. Parwerd»p_J 330 p(U2 
J«l JaWPiop A Reremw-y-l 102 00 C 
Apr. OoJPrse Sec. Im 5flo | 123 284 

Unren ta t UtaOw Prap Ip .1 8 1 jT7.9 

August hegMtan — ..... ...} 90 SZklll 

April SeateoMtoMlOp—J 221^1)1 

May OcffiotanCramUb 1 172 S.9 1Q1< 

Jassy iRssMaoghll I CIO UU?I 

Jaa. JmriRMliA Tovnokm J 238 fefcljl 

Jaa JwelSanairi Piopk ■ 151 1124)1 

May iSaraknr* HsMag NV..I S361.Z25I 
Aug JaniSaa. tAetrap. 20p — 4 86 ?>40' 

— (Steatbwk Proo 1 29 173 

- 45kevatsa 5eo. 10p J 15 JjT- 

Oa HaVStoghEsfc 1 132 3.9 

Jam Dk Dp. 10 k C» *87 60 -I E9t 0211 

Jam DecJ Do. Boc Cm. 92-94.. 1 024 11212 
Jane Ded Da. 12«oeU 2009 1 EWJuil 

I OaUirft Drt. 2019JQ01Jjj - 
Jaly' Swahead Siadhm 5d 38 

Jnat Decipejtaw* J 242 

Feo. AafSiamardScu ) 148 

miylSteriingG'ieelQc —I 67 

Seed Do-TpcCmCimPf J 345 

btewanNamiGra I 15 


Odaber §Tm^iuies IOp-J 155 

Am. OcrJ Hto.7ljpcCm.20K J 178 
De ce mber IT own Centre I 42 

- 4 Taamgade Sac 2Qp J 39 

Apr- Nm.'Tndlsnl Part. I 202 

— U-T iTWCht i wood lOp J 180 

Apr*! jl n»« d Prop. 5p 1 » 

Nw. Apnljid. Real Prop 1 525 

Jaly IWaAcr (Allied) 10p J 85 

Mar APitaaran Esuie I 620 

Aw. 0dJWanUovdtor.2Hj._J 420 

— (Woes Citrol Ian. 125 

Mag, OcdUiebrr Mldps J 105 

Sen Maytaereldtare DFL20 J £41 

ir. OajWea AComry I 145 

Argot IwhniBgton Int J 30 

Ocober tewmgaie Prap lo«__ 125 
Are NorreYork Mom* J 52 

SHIPPING 

AugJBrn A Comm Uta __J 
DecJContmea Eras. 50p _ I 

MaylFbheTUl 

bouat-LarsonSl 

Sept DedGraig Stai Q 

JuMHuUmg Gtaan— 

May ttalbcotn U. IJ 20n 

— (Lon O-Sew Frill 

L JuljjLylr Slapping — 

Mersey Ok. Umo.. 

October juWfort Docks £1 
Juw NodQc&jr Iramoon. 

AODeMil _ 

aardonSm 50p 

Jan. Jutybbrndmun (WJ 

liar JM Se DrdSea Comamrr. SOW 
Feb JauctTurtaadl Scab £1 I 


SHOES AND LEATHER 

5 fa.~ 

Sm5o 33 

iHih.2Do.__ 210 
_ (AB«n»_JI 66 (li t 

MaytPhtwdGrp J 10M2SJ 

— Strang A Ftsber 1 136^254 

ember IStyto 3 180038 

SOUTH AFRICANS 

5*ndAbeoofflR0J0 1 65 |2S4[ 

Sept- ktarJAnglpAm. InLRl— Ji 
Jan. Jahwartow Rand fUOc J 467 

September tokJFKh. P.2ljc I 124 

Mar SepdXirsb Trading 50c. 

Jan. AugMctsm R050 ! 05 

Ma V M i aneriPmMUSJ 125 

Dec. • Jriy»KB*ra«50c I 575 

- MSASOUU. — 



INVESTMENT TRUSTS— GonL 

Brldwto 1 , jUS] Dir i jrv 

FaM ■ Stuck I Prick I id I Met .C'w'Gr'i 

U2 S52I 2514i35 
68 (254 1 145- 9 ! 26 

2k3 hai2)NU6B1.4l58 
4*0 06.7 j FU-NS 04 1 40 
1*5 UBlnOlOSi 9 i 16 
90 1» 12 U65=U'26 
134 (30.7 1 Lbl 1.0 ! 1.7 
146 |U0 
210 013 
345 412 
11W3 

258 41.3 . , 

180 aau! oi9d 9 

58 H.10 i -j - 

52>. L2 

■Ss 

T73110 
2JO 1.1 j 
H2251 19 30 
39109 09 
3d 9 39 
H2_33ll0 34 
221 10 122 
6.751 19 
25K19 
525* 19 



M2) 
33314 
3JI 85 
741154 

m* 

iJkZ&. 



I ZB 


Oel. AnnkEng &NYTrM._ 

Sax. MwJ Eng. A Sou. I«r 

Jan. AugJEwity Cotoort Q 

Auvdt I Do. Did. 50p— 

— 'Earopean Asets DF4 . 
Dk JbMF A C Amaeee Im 

October -FAC Elnotm J 

— IF A C Paerfit Im. T I 

May tor .family im. Ta ] 

Feb. JrWaJronA6en_ J 

July iFuciCkartpttr Assets J 

Sen Apr IF ra Scot. Am. ! 

Jan JidFFUGIT ItOJB [ 

Oa tnff mwung Japan ic 1 

— 1 Do Wjiraiks J 

Apr. ApgJFIeimnq Amman .. J 

— " Do 7 k CvtinLn 1999J 

Mar. SeaVcwagOanraeSt-. 
Mm OaTlemingEmeranSe.- 

Dec Jul>^lemingFarEawn._ 

Asr-Oa f lernlng FJeoaeLmg. 

Apr- NoalFienmg J»«5e 

MBrOd FltTringMmamjfe 

Feb Airfiemli^ IWertcwTsiJ 

Feb. SepuFietMngTedi. tor .1 

Nn. JrldFIria i rg tliwvevsal— J 

Nor. Apr. (Foreign & Col— _ZJ 

Dk JaeoFalerum In*. J 

— Do.Cao.2i» 1 

May RnJFundnwn toe. 1 

— T ttoC» I 

— kBCCantol- 

— Do Warrants 

DK JuMGTGWUJRkU J 

Oct. MarjGTJjpid. 

Jan. JaMCbMtai Aineiiija— 1 
April OetCartiaare MA F. Tsi \ 

— j Do Warrants . 

Aug ApiJGrn Cmrildiled J 

SepL Mar JOneral Funds 1 

— 1 Do. Cm. 10p_ 

^ _ 

AugJOiatgow snub*. 

"helm. 

1 t nlu ar In 

House— 

Gran Iweaon | 

Ha 

Do. Warraats 

lUIPtUo). 

im I 

im. in Success . 

messn Cental I 

Assets lOp- 

Do. Warrants .1 

Da. *ykCm ; La 1*44 j 

Hridmgs- , 

Iitv.tac.i0p J 

Cap. 2 d 

lau 50P- 

'■ew im. — 

A London tor—! 

Debenture . 

editor. lrc.2Dp I 

Do Cap 5p_ 
on. AUMic_ 

er.AGart.S0p I 

AStratactydr \ 

Trust-.. — 

Im 

AG Doll Ik 10p— I 

Do.Cw.10p . 

Da 2nd Oual Ik life— J 
Do.Cta.4p- 



11211] 5411 LO 174 





295) LI 
10 ' 
16^ 0.9 
431 


tfL25l 19 
05) 17 
543 9 

<S9A 



145 

45 

1 3.9 
IU.7 



55? 19 ( 5.1 




3.9)104 

if* 


C ^incomrTa 



laU 4 

. Smttr Mwteir 

“veitortoTTZl 
Fv NegK SA see Parinter Bond Find 
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1 13 

1.5 

0.7 

1B2 Si 

D 235 

U 

1.9 

97 (10. 

2 275 

11 

40 

272 H2. 

1 65 

13 

34 

290 Si. 

253 

9 

122 

«U I- 






m tuu 

2 t9A5 

LO 

112 

215 I - 




172 S&v 

13 

11 

3 7 

91^25. 

13.75 

9 

M 

171 (25. 

U 

10 

IT 

151 PO. 

2 Zi 

09 

23 

281 Q4- 

IFM.75 

18*53 

90 OL 

Ll 

18 

22 

87 pB. 

- 





112 23 

+4.4 

16 

5.7 

109 1 — 

- 




114 (11. 

N4X 

0.9 

58 

112 1- 

— 

— 

— 

166 02- 

L 123 

U 

L9 

162 







286 a7.‘ 

TM53J 

L2 

28 


JrijSA Brews 2Dc ] 

Nm.lTlgerOats Rl— J 

Arjfrongaa-HakU Rl _J 
toJUabei 2005 I 


(New Atrs. tor. Ta 50oJ 

Jm DtcMew Cairt SOp- 

Aprll piew Danen Oil Tst — J 

jNewThrog. Inc—J 

Do. Cap. 

I On. Hew Mbits.. 

May htr Tokyo 1m.50p_4 

Xtj DeaL928 1 rent 

May DedNttL Allan IcSk_ 

Novutoi, Brd. Canatkan — J 
Wank Sea Assets 50pJ 



SA 


0.4 18 | 
1425 14 [ 
043 9 , 
0242 LO I 


Dk 




T EXTILES 



JnMBetmUJ2Dp □ 

Ftoy Bedamn A. 10p__] 

HmrJBrit Mobalr J, 

- 

— E»petsia50p 
Dk JucjCaats Paten 
Oa 


A»g«a 


»W-/ JrWEtayNoiDMufylOul 
' ' — ' r-IWMdwCtMdlOp-J 
Jta JafylFosler LMarC— _Z_ 

May NauJGaticril B'toMi20o J 

■ llekrng P'H.SOo 

lrgworthM.2Dp_ 

Da 'A' 20o 

(H.)lDp- 
(HidgsJ. 

Kto^y_A F-rear 20p) 

— (Robert hT__. 

Jk JtoyLyles CS.1 20p 

ll Morton Bros 10o_ 

J»ly DecPJow- Marrtg J 

Jan QcnrtD** Jirsey 20p_ 

IPalaaGfPkB— . 


135 11142 

76 284 
91 2741 

118 17.9 

77 2641 
160 26 2 

59 4*80 
145 !9J) 

sra 

1*112142 
62 086 
270 pm? 



♦b864i5 
53 L4 
1839339 
5Jiu 
7465) 3.4 
53 L9 
59| 25 

5^03.0 

'143 M 

079U4S.4 
H1^L4 
+74| 2.4 


184 (U42f ^|36l 35p89) 


A- - - "Feb 




ET2£k> 

LntlOp— 

Careen 10p_] 

-■r.10b — j 
•ATOP. 

Dn40pcCwnPrf 125 

RHcyDr'iL 

<FJ 

WPtay- 

ert'rdJf^f. 19p 




■LO 
292 9 
8839* 4.9 
054 26 
04 24.7 

55 L4 
46 14 
39 9 
3919 
655j 25 
814 59 
HU4X 
u3J 25 
4J 32 
+L2 2.4 
1.45 9 
131 58 
T125 34 
24 19 
+325 36 
+L75 34 

0105k 
22512.9 

psaii 9 
49 a9 
59 19 
♦M44 g 
2tou«j> 24 
I teX 39 


26)184 


3.9,159 


4.9feUJU Aw 


7fl 


04)19.7 


284H54I 
1L4 
34 


79*54) 


56k66> 


59 
a|ll6 

b3flL5) 


S«s- -- 

Dec Jutwtck lirr_l 

May Parmer BmdFmdSA. 
PYvi Assets Tal2*jj>— J 
’reeroustoetabTsL— ] 

Atg FebRaebam 

Apr. Oa Rights AM. Cap- 
Oa Mar. Rner A Mercantile. 
SepL Mariner PtaeDri:-. 
April fiobecolBrJFUO. 

Apr. No*. Do. Sub-Sfs FQ 

December ferinca NV FI 10 

December Do.Skh. StoFl.l — 
Aag. Mar InmyTnS. 

torerto NV FL10 ( 

Apr* Sl Andrew Ta — 
Jam SPLIT IkIOp — 
SPUTCtalOp— 

SPRAfT 50p 

- Do. Warrants , 

— Do. Cum FtaPrri—J 

Mar. -. Jaly Scot Am.lm.50p — J 
btoau. D« Sax Cities 'A' . 

Apr.. ; ■ Otf-Gcat-EaA to*_ 

Iml— 

A Mere A. 

Mort-ATa ! 

National — 

NcrUieni 

Alkance Tsl . 
Market tor. 5pJ 
TslScpl — 1 
rtolnv-SOp- 
L llpc CorUt 2004 J 
CosInrTlt — 
Eut Im 10b -J 
Far East SlJ 
Urs Inv — 
Aostrala Trast. 

City at Lbrxton Tsz. J 
lad. A General. 
NatmlRman 
NoribAaienca___J 
Pacrfk Batin — 
Prap.bw.TsL_ 

Trchnoloqy J 

Tnraees Corps 1 


074,704 
in 264 
OS"; M41 
155 3041! 
244 252 


wui 


bell Qb34j - 64 


Jm 



Apr 


TOBACCOS 

330 tL40| 


iTrva | 

DaWarrares — 
r. tores. Inc — 

Da Cta. 


Uk50p— J 

OaCaphriW \ 

1 Deb. Carp 

)Mmw» 

liar Q 

• 5P-IJ 

Vitanlnr 

Do. Wu ran ts - 

ihw 


U5 


012 


282 252 


217 252, 
454 1241) 
1518 253 


120 


i!S!|i 


3.75 T9 
547 19 
17.7] 06 
■61 19 
425 U 
326 14 
F145 19 

07 LO 
tlO.9 19 

oil - 

hl_55j 0.9 
M 12 

^ 19 
2a 12 
N34 19 
1335 0.9 
75 U 
34 19 
29 9 
1345 14 
bl65 19 
3.4 19 
465 19 
139 9 

75 19 1 46 

11L55 L4 
T155 U 
134 0.9 
225 14 
945 9 

tajgT 

fix 19 
209 LO 
«.7 22 
1255 LO 


S63.9 


OaJRmnsns 12>2 {j . 

TRUSTS, FINANCE, LAND 

* I ) 1^1 »■ 

I Stuck I Price ! M I Net 


661105 

59145 


Finance, Land, etc 

I I Last I Dir 

Stock I Prtca 1 ad 1 Nat 


rlOl. 


Investment Trusts 


1241 1 110^35 3610J 

BID! 1104'J 16 64 13J 


M4U0 
193 


TlOJM 16 
^^^39 1 


+4.71 L9 

a8>«a- 

69i29 

ff 16 

1.9 

il 

4.4 

29 

15 

79 

14 


July 




■ t 1 ' 


Setttembrr fMAHHirelOp — 
Jta Jatyk-RTVPrrt U— 
Janun Wdatn Leisure lflp 
Mai W Anglia TV , 




.. L l 


LEISURE 

. 17>ih86| 
J 88 MJ2| 
U V 

128 115 
152 1U 
96 7)10 


Febraanr l+Aspnafl Hlta. lOp 
Dk JmStorAWATV— ^ 

May Nw. SecnyA Hawte — 134 SL4 

Mar. Nov Canpwi ML ZOp 51 U40 

Marck Nw KapTV FaolAH Ilk. 55 284 

NtwenOer Kewall.V.lt'VSOp. 183 140 


OJj 9.7 
595179 
dl.Oj ~ 
Ml9 

5336 

69j ZA 

tfojlT 


23 

63 00-12! 

^F 1 

JmjGrampitaTVAUtoi « mill 

Oa'HIVNitoVn J 125BS25.3 


pEoterwln Prod 5p 
Feb. Jpottfalrtar Boats 10p__ 
Aw. OttlFir+t Leisure Ll— , 
IGRAGiOup^Sp-— — j 
Jta 
Mar 
M*r 

Jan 
in 


09| 134 


as 

281144 
&9K5.4I 

AT? 

6.41234 
. , 86[ 9 

24 i 14*49) 
■'99 
12.7 


HldgslDp 

TnW — j 

AGeaSp 1 

__ Prap. In* _ , 

Dal06sc£wlnT4_| 

Ivans of Leeds — 

Iwiri New Ntb£l 
ae Oaks liws 3p- 
■reEa9)p. 

KseProp5p-J 

Da 10%pc 0**9599 
HieHNJDp,- 

Kratoger Trust 

5fla£LPortbnd50p 

ScpcGreycPilDHlccslDp. 

fCnoeaarSqPnallP— 

J OHaUwoodGpSOJO— 

Nov Htaurwrsor 'A‘ — 

Oa Hanover Im HUs Up'. 
JanWadaogerPiwltbJ 
OolKadenKrelOp I 474 

MOvJfriK Land 


195 15 
08* 06 
39 0.9 
25 9 
825 U 
ioaiHutai 
+34 25 
l69 04 


h jQlW.94 


164329 

2326 


64135 
2.4 19.9 
24 205 

59 

145 
(7.4195 
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S3 12B 
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7.9 8.9 
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32 
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JalyttadSKU 
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JrirWtfa ~\ « 3. 10; ZV 9 • 

Auelmssua 10c .] 114 C4 Ul +4.4 26 1 55 94 

— 4}int#mnVti«UJp J 7 0113] BcL0> L9 14.9 3-2 
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Jta ApnuLWT . _ J 22S J6U 144- 23 j 941 6.7 

Jta jtii'Lnwretime Ini lOp 55 117.41 21 9 1 56> 9 
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— I tto,120Warrwtv I 
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£22terf&3 
202 ^2 
S55 068 

103 r 
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^"aLO 

012%) Ll I 
h397l 0.9 
+098 Ll I 

a3L2! 

D.4) L3 | 
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F24919 
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I Do lCap>2s . 
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*219 


— I Dp. Co> ldp J 

M^r DedOraytatCare- ^1 

Apr. AaMVeylon Far tip J 

- . Dg Warrants ■BZ-S1.J 

Apr AoriDrayun Jinn J 

Apr. AugJDrayrai Premier • 

to. tojo«aJ*«lK50p J 

Oa M*r Do-CtaoulU- I 

Jm. JtfeDtadreffLotagn .- 

Awd lEduteghAsL Ta I 

1 DrdEdufergl] Frt Tst„.- 

1 DKiEdmbur^i lov ! 

lEdtorgtto Wm ,l 

-Mytle&a Inv. To. 

AugiiretAGen _... 

Awd ErenjvRtvAServ J6. 
Apri tag* Dumb* iPtfci . 

Dk. J-lyEnq. A Wrrsnl__, _ 

- Da Wkrttau 
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225 (2941 
100 19.4 

SI: 

150 & 2 
315 I - 
61 Q4J 
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97 284 
95 

284 1241 
128 252j 
48 ?- I 
374 B2| 2^1010.9 

390 (25 2! 12.75119 «7 

45 Imil 18.4S LO 1186 

OWi. - 1 — ' — 1 — 

176 24121 4 71 LO 1 39 
198 UlU 0*1.5 06 

46 2521 g0.73 12 ■ ZZ 
104 M3- +25 U j 34 

13 «7. 11 >42 
+3 15' 12 '16 
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' toLlOo — 
iDn- 

FACEmTdlOp 

ilOo_ 

_ lGrp» 
IXAD4. 

iMmoiSILIII— | 

llrifl. 

bTs.5p 

1 ParSSl 

lAdaGp- 

kFa&faw.Cp.. 

(mTsLJsya- 
lmA8 Bfljer AMS0_ 
Septen*er "MreanxiRCo.. 

Ivory A Sms* Dip _J 
FMl SepL Ktoa kSf- — 

Mm KeflockTsL 5 c j 

April Da Cm. PI. 5p I 

FKeywed idk... 

i'll. Taylor JOp— ' 

ilOp- 

i&Asfilw 10p__j 
lint.ip — 

. Mmun 

Da Deft 

Do. 7VpcCv 2000454 
■ AG. Greta. 

jUijedie ImalOp I 

May Nw'ManiniR.PJSp 4 

Mar Sent Mental dr Horse— 
Feo' OdBfnartseCapPtgPI 

Mm toMifeA Allen J 

Ocubtr JlUC hnrs 124a 

May NewmarteiSas 

Mcv OkA’OTL A5025 J 

December jOceauCem j 

Joty OcdParaoBt lOo I 

May Nw.'Pat* Place imlDo. .J 

— reflan levrti 10o [ 

M« Detl5<lremam2ijCL— J 
No*. Hayj5E L4 1 «ot Aim 
March Ori-SlMh Eros. - - ■ ^4 

5euL iTiarKum Senr-Mk.) 

— ■ Do. Warrants 

Sep enter uu Como 4 Ted 5C6 
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Lf 17 
l5.5 2 ] 


Pud 


Oa 

jnly 

to. 
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OIL AND GAS 

1 (Last j Otv ' |r+d, 

Stock I Price I id 1 Net 'fw'SrtiPe 

::A3rr*e«AuPnC— 1 1*0 ! _ ' 

~lAaiO<iFtoi2flp— j 22d I — I 

AmUPetMo I 48 fT77; 

tMftaEnayJOp. — | 43 I272| 

TlWartc 1o lrt_Li_ 68 l l? 4 

MrIResonrtn : 3W I — ! 

rf Berk dry Ewh. I 135 ' i 

140 ■_ ; 

23 20.91 
312 MU; 

537 013 1 
69 "J^ 1 
ZUM25J! 

29=,; _ i 
130 < - < 

u :- 


9Bndge Od —I 

Jm-Bnsai Oil S Mn. _ 

DK.BrtL Borneo IDp 

ktoy-BnL Pruofean ) 

Joy BaSpcPia 

Od'Bntmt IDp ' 

VBransmck AU i 

tlBryun ftl Gas 10o 1 

taolaRei Irt025 .J 
July Borman Cl 


OZScj 9 j 4^ 9 


1501.41 69.146 
300 22) &6I79 
56”U « 'llhl - 
UJS*«Z.9j 7.7j 64 

Z[Zl z\l 


233 399)1 10 T5(o2 J ' 60 84 


Aag. DoflJ^cLn9196_i C78V14 1 ! Qff,‘ilS2lr!2il — 
_ IllCriedwunON El J 360 254' i_l _ l-Tl _ 
Jaa JoyCariessCapeilOo—l 151 Q&12I 1751151 262JL5I 

Jan. Aag Cento iy lOp 81 £CM2| 35)19 1 62'24 2i 

Jataury canwal15a 53 Xlll p2b2l 16(94 

May DeriParterhoase PeL _._! 108 ma I lffghfll 1 tin 
Mar Jen 5 DOwvrta ta. S3 : E27i^iU 0S2.40' — I 741 - 


-to* 


May 


IvCbKhill Enetgy . 
C<Fi.Pnraroa.- 


10 1- 
E22‘,*.7 


IVClarTnwnPnNL.J 102 <- 


October 

May 


MtoNOUCl 

I Da Wsntats V ' 

Clyde PetmlHm. I 

WCoranm PrLN L— 1 
ITCffutyPfiNaiRes-i 

mCresade* Oil 1 

9 Dorset ResCSl J 

IL Scntljiid Onshore . 

eUtoMtHACas J 

JtCgTHn Oil 119 05 -t 


48 S.l | 

lb r_ ! 

90 194 I 
4 1- 
85 I- 1 
160 I- I 
27 I- I 
DS tll2| 
55 1304) 
48 (_ 


v30V I j 5* _ 

♦101 L2 I li I 
035J - j 0*J - 


Dtotoendt 

Paid 
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MINES— -Continued 

t Last | Otv | iVI* 

Stack 1 Price I *d I Net l^v Gris 


Finance 

May dun Core SA 51.50.. I 120 252 I 

Jta JoWAmj. Am Coal 50c . . ul 

Jta Jahtoglo Amrr. 10c C11'*M J2| 

May OtLJwg Am. Goto Rl I £7*Stf5 3 1 

Fib. Auq lAagkMil 50c 1 (28 'Ml 

Jta. JulyOunefCDra. 2n ■ 193 pCJ2l 

— ^CtoWnGctolOo- J 33 r — I 

May Dk Cons Goki Fields 1 $62 11 !J j 

April lEtacRanlCealOp.. J 77 II2J I 

Npvrniber SrnbrIRl —1 UO uoj j 

Oa Uay«encw40c • UU.«ri2SJ I 

— fold A Base 1?>.4 ' 12><'ia»l 

Mar Oci^oUFmUsSA 5c. .1 Q4UJ52 

Feb. Ott.yolk.re Com 82 ' C79 |U2 ! 

Aug. Feb. Middle Wd 25c 1 875 iUl ' 

May NovittaorttUOLW 1 670 3J9 I 

Mar. Sept Mew Wirt 30c ) 449 112) 

□arte* natal Londsn 13c 27 iWS)| 

January Jfard Mm Praoi. Rl . J 725 C5.U 

Jaly JdalTaul.CansLa.Rl-.. I £281^10121 

Sea Uartagrl*** 105 dL2i 

Australians 

51 i 


Q75d 2 1 1 36 
rfl! A5ti 31)38 
0120c 20 45 

QlOatJ J0l59 

«U15c 38)55 

11011 j 8-1 

S3 14)62 
U5i 9 '29 
Q1W12I5: 
Q190r| 12-70 

TQl0Ocj20j3D 
075&J « 41 
1 0® 19 1 5.0 
Q22b L4 i 29 
«B0?17 <6 
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*h 


•»ey 

Aped 

Oa 
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::lr.ic «25 — 1 zto i- 

IIEoerey Santa 10»J 4 I — 

EctererrseO.1 i 204 1.10 

•Talon Res- 20D > 449 l- 

VFaknaiOtPeL I 131.4- 

•JTFIrtOtadOdlOD.J 188 I- 
iKFrarmWifetU-l 65 l- 

'FtovdOdlDp I 85 I — 

iVGenaa NL 50c I 78 |- 

HKtorerr Enrrny 10c.' 50 I — 

IVGMbaHiatffet 1 265 I — 

(Goal Pet 5a J 116 90.4 
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4rttaumPrtlmSp-l 38 I— I 
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00 ; « j ST * _ 
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12iljsl 55aU.Pi , 
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WAuttraUsMagN L j 
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8 GitM LaarrnMm ..I 
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1“ 
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495 389 
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41 J - 
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Jm 
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iVNtaaHawkRn Il60« 12J1 
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— tfWhSeaAGenima 
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MHtinrelOc 


= 1=1=1 = 
= 1 = 1=1 = 


— taUvvUiwjSAD-J 

34 





— toKjkurjMmTOc ... 

11 


— *Ffcu O’J&DM N L 

V: 

_ 
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_ 
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•m 
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1*6 



— toUftiJmar Unis 70c 
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46 
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»4 
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— 

— VPancomT Kc .. .. 
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Apr. OttlyPrko- Wtoheral 50c - 

234 

153 


Jm 


WOtooftri. 

KowfOrifie Id Imp. Srvc. J 
(nOkverPigsAllag-J 
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Oa 
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Km la IrlOp ..ZZj 

HrGreearitb Res. Ik J 
Hampton Areas 10p_J 
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~TZ. 



159 

45 


Da 9igpcLn *952000-. 
« Etota SI 


- 

143 ttaood 


|2U2] 3£5j 

Q20d 


p77 1 - 
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Robbers, Palm OU 

Jan AuglAngto-IndaneFn — _J 223 |2631 

— r*ppbMB«a«>cs2t» J 
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May to.lMorana 
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Net lCwlfirt 



14-0j 23 

91-17) 18 
Ll 


tvQ19d U 
vQ22J 9 

*0153 9 

•Olfld 13 
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130 

306U.4 

» J2 

16.75143 

U3 

B4td 76 

UJ 
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Feb. 
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Feb 
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Feb. 
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Mar. 
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U 
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UuieM odienvw todvaud. prices and mt diraimb are la prace and 
demn nature are 25p. Esuoutrd piceirantagi ratal and men vre based 

on taren amul reports and accounu and, vtarre pautolc, are i«dHM ou baV- 

yearty Iferm. PrEi are catrelatrd on "net* 1 draritoaioa basis, maps per 
dare being cocmted oa mill Mte* taxania tad pp rei ifved ACT where 
applicablr; bracketed Hgurrs indicate 10 pe* cent er more UH nwite d 
cakaiated on lur* dhtntaiboa Coven are based oo *mavimm>~ flUrtiwiinv 
ttos con— et g.oss tovtdmd coos ip oral* after taxation, rvclvdto g 
evceouonal prafitj/koaes tort ivriuOng rsttoutmi rnenc pi Mtsettabie ACT. 
V+eids ore bated an nurtae prte\ ire arfwvrd to ACT ol 10 percent 
and aUM (or vatoe to declared dwrtfetiw and rtNrts. 

-Tao Slock-. 

Htpns — Lows narked mm fere wen adiuue tototow lor nghts wsues 
far casb 

Imrmn state increased or resumed 
Interim since redacrtL passed or d ele n ert 
tt TaiJrer id ravreudems on applution. 

9 Figures or report awaited. 

V Nm oH totally UK buM, deakigp permitli 
9 U5M; no, leaed an Suck Ltdauge and codpuiiy poi utyecied 10 same 
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ttomt to regolaum as feted securities. 

TT Oea# *1 order Rule 5350' 

P Price h lire* a* anpewaan 

btacated dividend after pending senp tadi’or ntats issar. caver reWes to 
m—s dwoend 0, hotrao. 

Merger bid or reevgtartauea ■ progress, 
p Hot comparable. 

+ Same iirtemn: rrdveed fvial and or reduced earatops Indicated. 

Forecast dividend; cover 101 earn mgs undated by latest vnerim luutnrm. 
I Cm* allows iar convorsuv to snares not now ian*ng tar abteodt or 
ranking ardy ler reonctrd dmoeno. 

Cow* does m aHcw lor oiarrs vrtitob may jbo rank tor owdend at a 
luure date. No P<£ ratio usually pi wided. 

No par tain. 

aFr. Belgian Frana Fr. Freatfi Francs. 4* Yield Based an assumption 

Treasury BUI Rate toys unchanged until maturity el pack, a Tan free, 
b Figures based on praspectus nr other oiler rsumjie.c Crmvd P u tdvod ratr 
paid or parable on part of capital, covrr bawd on tnvucod on fun capital. 

yield. I Flat yield, g Assumed dividend and yield, b totoM 
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1 and yield alter icrg> uaue. ] Payvnem irem capital sources k Kenya. 


Eastern 
“ ^CoreMomHoi 
tUrnlra.C 



w Interim higher tfenpremoas total n Rights e,sue per*hng.p Earamgs based 
on p* ah raiary hgvres. s Dmdmd an) yield nciude a special payoien. 
t Indcaird dividend; carer retain ta previous onnarnd, P'E ratio baud on 
latest annul earnings, u Forecast dwidemf cover based an previous yeorts 
■eanungs. ■ Svtuea u local lav. t Dwneno cove* m evens of 200 umes. 
y Dividend and yield based on merger lenrn. t Dividend and yteid radude a 
medal cuyment: Cover does not aaply to taeciai pavmere. A Net antead «od 
yield 8 Prefere n ce dtridend pasted or drirerra C Canadian E Tender pnee. 
F Dividend tad yeldbtacd an prewKtwmolberoircialesUiBMrs tar JW- 
B5. C Attuned dividend and yield alter pend mg scrip andTor rttous Wsue. 

H DMOeml and yielo based on pmpecus or order official esumaies tar 1484. 
K Figures bated on prospectus or oflcul esimuoes tar 1984. M Dividend and 
yield based on prapeenn or other oIlKiil munatrs lor ]9658b. N Dividend 
and yield based on prospecUb or other toluol estimates tor 1905. P Flgmes 
based oa p re forms ov odwr otllctol raovnes In 1983. ft Grass. T Figures 
assumed. Z Dietarnd tout to dale. 

At tee vanaif c m o d ividend: a ei scrip issue; r ev npftts, a ev aH, 8 n 
capual durtvrtran 

REGIONAL & IRISH STOCKS 

The tallowing isa selection pf Secnoiui tad Irish stacks, the latter bring 
quoted in Irish cunrncs. 


Atony Inv 20 b 

Craig £ Rose £1 — 

RniayPkg.Sp 

HlgsonsBrew — — 

HoitfJesI 25n 

taMStmQ 

IRISH 

Each. 12% 1985 —1 
NkL 91,% 8*^89-. - 
Fin 13% 97/02 



CPI Hldgs - 

Carrol Inds.— . 


Undare 


-1 173*: 


J 58 

. „„ 

-I 111 



.1 52 
- 471; 


-! 16>J 

...a- 

-J 41 

_ 

-i 66 

+1 

■ US 
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OPTIONS — 3-month call rates 

Industrials p 
Afttd-Lytm, 


(Beatrta Mb«4 - 
Sen. Free Sun Dev. 50a-, 
Dec.rSGeMdSOc 


O.F^v 


NdeJHarmpry 50c 
— (LorameRl- 


I 


Jm. 

M 

Aba 

Mfl 

Jta. 

Jta 


DeciPic. Brand 50e. 
Dec., Pm. Steyn 50c _ 
FrbJSL Helena Rl — 

Noe lUrt&ri 

DK(Wefcum50c 

DecJW. HotoaraJ 50c.. 




JljWSOd 3 A 1 6.1 


izn 

W-ZI33 
» — 11 
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2](*Q45M 1.7 
432' (LJZDdLB 

liL3 ItDlOld L2 

694 &2U *01«6C 18 
£29> .>02.11 1+05650 28 


Diamond and Platinum 

NW. Mayuarto-Am Iw50e ! £421^ J 01 Q590d 18 ! 68 

Apr OOJDeWlDI 5C J 43MG53I OTk] 9 I 3 4 

Jan. Aug. Do.40bcP 1.RS .) 608 jiaj . 0200c, > *160 

Apr. Dcl.lmpMaPlat 28c i 950 111 3 i 0135CI 1 7 i4bb 

Nov. Majiyomferg 12»jc - 590 ttl3 ! Q50d 9 I 36 
May Septfhs.Pias.lOc , 760 112 l T0b£fc 1 b 1 ? 4 


Baretays 1 48 

Beectam 32 

Blue Circle 

Boots Jl5 

Bowaien 1 20 

BmArmoacf-. 

Brit Telecom 

Bfown (J.L 

Barton Ord— J39 

Cadburys.- 114 

Conan Linux, 1 19 

CtarUbkh J lZij 

Debeatont 17y 

DtsUIKri *28 

Dtaba- — - J 6 

FNFC 

Gen Ah tern -.’45 

Gen Etaflrct ■ 17 

Giaip — '85 

Grand Met . 25 

GUS-A' ... .60 

Guardian ... 60 


TunterNeaOR 111 

Hanson Tst. j 171JUnJever 1 85 


OKU. 


1X7. 


Hawker 5** -.38 

Hie M Fraser _(30 

ICI >60 

‘inns' — [is 

Jaguar Jzs 

Ladbrokr 124 

Legal fi Dm 1 50 

Le^5eetnc* (28 

LftgdsBaA 145 

I ivas ions 125 

Marirt&Spcr U 

Midland Bk 30 

NEI J 8 

Net West Gk... . *60 

Pi 0 Did 136 

Plessey |17 

PoliyPect . . — 1 26 

RacalEleu 18 

RhU ...HI 

Rank Ora Ord ,32 

Refd lirtnl SO 

Sean - .) 8 

Tl _ '20 

Tetca 


ViEkm.. 


Brit Land 112 

Cap Counties 118 

Land 5e(3 1 25 

MEPC -ZJ2B 

Peacney.-.— JO 

Samwl Praoi..— H4 

Ms 

Brin. Oil & Mm _.] 4 

Bnt Petroleum ....'42 

BunubOil JIB 

Crunrrtuil. I 9 

Prentte • 5 

Shell 1 60 

Trrtrrtrcl-., [lB 

UHriltur 119 

Mom 

C tarter Cons JU 

Cons Gold .144 

Lonrflo 
RisTZuc 


...'14 

156 


Central African 

jan June 1 F atari 1 50c 170 B9JQ: OlOOt' 2 7 '34 3 

Nm UavW«9#Cel Z51 14 £54: vibe- 0 =144 

2amXpt.5BD0.Z4 17'«>9^0 ' - • - - I 


Thorn EMI _ . 

. . .. Trasi House-.. 

A wltetiM of Option! traded is given on Ute 
London Stuck Ev change Report page. 

“Recent Issues” and “Rights" 1 Page 16 

This sennet it available to every Centpam dealt In n Stack 
Exchanges MrauBhout the United Kmidon lor a fee of £800 per 
jomin fat each security. 
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Energy Recovery Investment 
Corporation SA 


In connection with the forthcoming Annual General Meeting to 
be held on 24th Aprfl 1985 at 20 Boulevard Emmanuel 
Senrcis, Luxembourg, the 1984 Annual Report and Accounts 
are being sent to the shareholders- Copies of the Annual 
Report and Accounts can be obtained during normal business 
hours from:- 


Consst? Bank Limited, 

11 Oki Broad Street 
London EC2N IBB 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M2FA 


W. Greenwefl & Co„ 

Bow BeDs House, 
Bread Street, 
London EC4M9EL 


BanqnePiMeSA, 

20 Boulevard Emmanuel Seivafe, 
PO Box 474 L-2014, 
Luxembourg 
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Energy Recovery Investment 
Corporation S.A. 


In connection with the fo rthcoming Extraordinary General 
Meeting to be held on 24th April 1985 at 20 Boulevard 
Emmanuel Servais, Luxembourg, a letter is being sent to 
shareholders setting out the reasons for the proposals to be put 
to shareholders. Copies of this circular can be obtained during 
normal business hours fronu- 


Coauty Bank Limited, 

11 Old Broad Street, 

London EC2N IBB 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M2PA 


W. GrcenwcS & Co„ 

Bow BeBs House, 
Bread Street, 
London EC4M9EL 


BunqnePihteSA, 

20 Boulevard Emmanuel Servais, 
PO Box 474 L-2014, 
Luxembourg 


Financial Times Monday April 15 1985 

CURRENCIES, MONEY and CAPITAL MARKETS _ 


FINANCIAL FUTURES 


FOREIGN EXCHANGES 


LONDON 


U-S. TREASURr BONDS 
8‘. ST 00.000 32nd* ol 100% 


THREE-MONTH EURODOLLAR 
Sim points o* 100% _ 


Class High La* 

Juna 90.77 9Q.84 90.70 

Sop: 90.22 90-31 9021 

Dec 89.74 8922 89.74 

Match 8935 89M 89-35 

June 89.04 ■— — 

Est, Volume 6.126 P.1®) 

Previous day's open la*- 18.476 (16,476) 


Trev 

90.70 

90.13 

89.GS 

89.25 


Close High Low Prev 
June 70-26 7l-« 7W5 70-2S 
Sept 69.26 70.05 69.26 62.25 

fat. Volume 2.602 (1.196) 

Pmleus day's open int. 3300 (3300) 


Dollar’s recovery halted 


STERLING EXCHANGE RATS 


There was 


CHICAGO 


THREE. MONTH STERLING 
£500.000 points of 100% 


U.S. TREASURY BONDS (CRT) 
8% SI 00.000 32nd* of 700% 


was about to stage one ol its 
I sudden recoveries just at a 
time when sentiment had seemed 


June 

Sept 

Dee 

March 

June 


Close 

8.Z7 

88.96 

89.08 

89.13 

89.13 


High 

Low 

Prev 

88.35 

K22 

88.19 

89.45 

28.31 

88.SZ 

89.13 

89.09 

89.06 

89.18 

29.10 

89.15 


— — 

89.16 


Est- Volume 2.073 (1.510) — - 

Previous day’s open mt. 5.68/ (5.687) 


June 

Sept 

Dec 

March 

June 

March 

June 

Dee 


Close 

High 

Low 

70-24 

71-04 

70-21 

G9-2A 

70-03 

69-22 

88-29 

89-06 

68-28 

68-04 

68-11 

6543 

67-14 

67-24 

67-14 

66-24 

65-28 

66-24 

65-10 

0 

0 

64-17 

0 

0 


Prev 

71-C2 

70-03 

S9-0S 

68-11 

87-24 

66-24 

65-12 

84-19 


; — m« u acciusM Queer pnt 

to be running strongly against indicating that U.S. inflation 

t'nfi nnrrannu T- u v m 


9VALUHIL9 siriTwaww 

the end of the week, as well as 
the weekly and monthly money 
slippy figures. Friday’s pro- 
ducer price index rise was good, 

■ TT O UflofiAVi 


20-YEAR 12% NOTIONAL GILT 
CS0.0M 32nds of 100% 


U.S. TREASURY BILLS (IMM) 
Sim polnta of 100% 


Low ProY 
106-27 106-27 

— 110-21 

— 110-23 

— 110-12 


Close High 
June 106-31 107-05 

Sept 110-25 — 

Dee 110-27 — 

March 1«M« — 

Est. Volume 1.647 (1283) 

Previous day's open mt 2.B1 9(ZJ19) 
Baals quota (dun cash price Ol 
Treasury 2003 less equivalent price erf 
near futures contract) -M “•* 

(32nd*). 


STERLING £25.000 S per C 


Standard 

Chartered 

Bank 


announces that on and after 
12th April 1985 its Base Rate 
for lending is being decreased from 


131% to 121% p.a. 


The interest rate payable on deposit accounts 
subject to seven days’ notice of withdrawal will 
be decreased from 10i% to 9i% p.a. 

The interest rate payable on High Interest deposit 
accounts subject to twenty-one days* notice of 
withdrawal will be decreased from 11*rol 0£%p.a. 


Standard H Chartered 


Close 


Piw 


High Low 

Juna 1.2420 1.2532 12410 1.2 

Sept 1.2340 1-2340 1.2336 1. 

Dsc 1.2255 — — 1-22*6 

Est. Volume 134 (429) 

Previous dry’s open lot 6.606 (6.506) 


DEUTSCHE MARKS 
DM 125.000 5 per DM 


Close High 
June 0.3266 0-3306 
Sept 02290 — 

Est. Volume Z1 (29) 
previous day's open Int. 233 (S3) 


low Prev 
0.3266 D-32S8 

— 03284 


SWISS FRANCS 
SwFr12S.0Q0 $ per SwFr 


Low 


Close High 
June 0388S 0.3327 
Eat. Volume 4 (nil) 

Previous day's open int. 157 (157) 


Prev 

03885 


JAPANESE YEN Y12-5m S per Y100 


Close High 
June 03990 03882 
Sept 0.416 — 

Ext. Volume 200 (nil) 

Previous day’s open int. 559 (568) 


Low 

03987 o: 

— 0.4014 


FT-SE 100 INDEX 

£26 per full index point 


Close Hi o*i Low Prev 

June 127.70 127.70 12630 127 -2D 

Sept 128.46 - — 127.% 

Pet. Volume 162 (139} 

Previous day's open mt. 1.118 (1,118) 



Close 

High 

Ldw 

Prev 

June 

91.80 

91.89 

91.79 

91.8C 

Sept 

91.33 

91 A3 

91.31 

9133 

Dae 

90.88 

90.97 

90.37 

9fL9C 

Man* 

90.54 

90.61 

90-54 

90.se 

June 

90.28 

90.35 

90.28 

90XS 

Sept 

90.06 

90.10 

90.04 

80.05 

Deo 

83 At 

89.66 

89.81 

88.81 

March 

89.68 

89.65 

89.58 

89 AS 

CHIT. DEPOSIT (IMM) 



Sim points of 

100% 




Close 

High 

Low 

Prev 

June 

91.15 

91-24 

91.13 

91.16 

Sept 

90.CT 

90.67 

80.56 

90 AS 

Dec 

90.08 

90.19 

90.06 

90.08 

March 

89.70 

89.79 

89.67 

88.69 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




CIOM 

Hieh 

Low 

Prw 

June 

90.76 

90.85 

90.73 

90.79 

Sept 

30X1 

90X9 

90.16 

90X1 

Dec 

89.72 

89.80 

88.68 

89.71 

March 

89-33 

89.40 

89.29 

89 3\ 

June 

89.01 

89.06 

88.97 

88-98 

Sept 

88.73 

88-80 

88.72 

88.70 

Dec 

88.48 

88.62 

88.47 

88.44 

March 

88.23 

B8.23 

88 JS 

88.19 

STERLING (IMM) Se per £ 


Pose 

High 

Low 

Prev 

Sept 

1.2SQ5 

1.2S4S 

1-2500 

1-2560 

June 

1.2445 

1X500 

1.2375 

1-2490 

Sapr 

1.2370 

1X430 

1.2290 

1-2420 

Dec 

1.2348 

1X410 

12205 

1.2390 

March 

O 

0 

O 

1X2SS 

Sept 

0 

0 

0 

12505 

GNMA 

(CBT1 87. SI 00. 000 


32nds of 100% 





Close 

High 

Low 

Prev 

June 

69-20 

69-27 

89-19 

ra-25 

Sept 

68-28 

69-02 

68-28 

69-01 

Dec 

68-08 

0 

0 

68.13 

June 

67-06 

0 

0 

87-11 

Sept 

66-24 

67-00 

66-24 

68-29 


the currency, it finished March remains under control. The year 
at DM 3.0825, but on the Thurs- on year rise to March was the 
day before Easter had moved lowest for 20 years, but as far 
back up to DM 3.1740. as the dollar was concerned the 

During the longer Europ ean damage had already been done. 
boliday the dollar weakened in Thursday’s rise of SLSba in 
New York, depressed by news weekly Mi money supply was in 
that a small securities company line with expectations, but 
had failed, but European dealers earlier in the day the market 
decided the downward move was was shocked by a fall of 1.9 
overdone, and buying cm short per cent in March retail sales, 
covering led to a partial re- A rise of about 0.7 per cent, or 
co very. This left a general mood roughly half the February in- 


2.00 pm 

3.00 pm 
400 pm 


lUUUCJ XllLU WUOUMivi*' r- , 

may have also hit sales of goods 
in the shops. . , , 

On Friday the dollar finished 
in London at DM 3.0510, the 
lowest closing level this year, 
with dealers uncertain whether 
the long awaited break through 
DM 3.00 was imminent. On £ In New sock 
T hursday the revised first "" 

Quarter U.S. gross national pro- 
duct figure is due. If this shows 
growth of less than the earlier 
2.1 per cent flash estimate it, 
could prove the excuse the 
market needs to sen the dollar 
down. Recent forecasts suggest 
a rise of about 3 per cent 


April 12 Previous 


77* 

78 J 

773 

78* 

77 3 

783 

773 


773 

78J 

77.7 


JW 

783 

783 

78.4 

TUtS 


April 12 ; prev. close 




v soot 31.500 VMM ;3IJ»S»1.3M 
i marnh l a.** o+apm 

s month*.!. H *>*§*”" HZ'H fo" 
12 moirtha-2.23 2.l5pm_ iirJ'SsEL. 

,wl > 


of uncertainty, and comments 
by Mr Paul V oicker, chairman 
of the Federal Reserve Board, 
I about imbalances in the economy 
; and a possible slow down in 
economic growth, added to the 
air of nervousness surrounding 
ihe TJ.S. currency. 


crease was anticipated, but the 
sharp drop increased suspicions 
that the U.S. economy is slowing. 

One point the market may have 
missed is the delay in the U.S. 
Of payments of tax refunds. This 
is believed to have slowed the 
growth in money supply in 


FORWARD RATES AGAINST STERLING 


D*U»r 

D-Mark 

French Franc . 
Swiss franc - 
Japanese Yen 


Spot 

I. 2570 
3 .8450 

II. 7050 
3.2250 
316.50 


1 month 

1.2528 

38221 

17.6823 

32046 

313.76 


3 month 

VS4S5 

3.7830 

11.6503 

3.1690 

310.53 


8 month 

12385 

3.7333 

11.6313 

31227 

306.78 


12 month 

I. 2948 
3.6638 

II. 8814 
3.03M 
300.23' 


POUND SPOT— FORWARD AGAINST POUND 


BANK OF ENGLAND TREASURY BILL TENDER 


April 12 


Day's 

spread 


dost 


One month 


% 

p.a. 


Three 

months 


U.S. 

Canada 

Nathlnd. 

Belgium 

Denmark 

Ireland 

W. Ger 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swia. 


0-44-0 .41c pm 
0-40-0.328 pm 
2V2c pm 
22-17c pm 
2V2kwpm 


4.06 1.18.1.13pm 
2. 63 1.16-1 .03pm 
5.88 PiS 1 ! pm 
3.02 5*j47pm 

2.07 10-8*pm 


1.2450-1-2610 1 .2565-1.2575 

I. 7024-1.7200 1.7675-1.7125 

4-3VU-4.35', 4.334-4-34>a 

76.51-77.68 77.35-77.46 

13.B1V13JMJ, 13.761,-13. 77V 
1 ZZ2S-1-2X6 12270-1 2290 
3JF1V-3-8S 324-3.85 2VH.pt pm 

21 2^ -218V 214-218 170-555C die 

212-2144 214-214 1 , par2Sc die 

2^40L-Z464V 2.45SV2^459 J a per-SIrm dip 

II. 04*1-11-13 11.06-11.07 1*>ore pm-ftllra 

11.66Kn11.7fi 11.70-11.71 2HJcpm 

11.15ftn.24ft 11.T7V11.18h *.ors PTO-lftdia 
312-316 316-316 1.7S-1.69y pm 

26.65-27.01 2620-27 J00 l3ft-1Zftgro pm 

320K,-323\ 322-323 2>>-2c pm 

Belgian rate is for convertible francs. Financial franc 7725-78.05. 
Six-month forward dollar 128-1. 83c pm. 12-month 2-30-2. 15c pm. 


3.68 


April IS . April 4 


April 12 . April 4 


0 OScpm-O_11di* —029 20pm-.22d« 
7.22 6ft-6ft pm 
-20.14 540-1 550ds - 
-0.70 40-80dis 
-0.73 7-12di* 
—0.47 ft Dm- Vi te 
2-31 5ft-5ftpm 
0.47 1ft-2ftd« 
6.62 4.88-4.75pm 
5.78 37-33>«pm 
7.67 5V5ftpm 


523 

2.68 

2.67 

-.03 

6.44 

-1925 

- 1.12 

-1-56 

-0.05 

1.88 

-0.72 

6.10 

5.21 

6.98 


Bills on offer. 

Total of 

application* 

Total allocated-... 
Minimum 

oeoepted bid 

Allotment at 
minimum level 


XiOOm £100m ;TopA«»P^ ount>n . MSin ta.Mlf* 

, A mtc 9 Sf Cwounli: 6B25' 6 12J4QW 

lAvarago yield Jg.Zwt 18.73% 

Amount on offer rtno- 

. at next tender . £lOOm ClOOm 


£356m 

£l00m 


£43Qm 

£lQOm 




£97.02 

25% 


£96.92 


DOLLAR SPOT-FORWARD AGAINST DOLLAR 


April 12 


Day's 

spread 


Close 


One month 


p.a. 


Thrma 

months 


% 

91. 


OTHER CURRENCIES 


Apr. 12 


6 


Argentina Peso-l 465. 52-48628 


Australia Dollar.] 1 .86001.8640 


£ 

Note Rates 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base ratos 
7 day Interbank 
3mth interbank 
Treasury Bill Tender 
Band l Bills 
Band 8 Bills 
Band 3 Bills 
S Mth. Treasury Bills 
l-Mth. Bank Bills 
3 Mth. Bank Bills 


April 12 Ichangei 

, NEW YORK 

1— 1« | Prime rates 

—ft ! Federal funds 

' 3 Mth. Treasury Bills 


g April 12 -change 


181*13 

!l3i* 

'11.8986 

|127 B 

121 * 

!l25e 

;i2i« 

l«Ss 

18is 


10it 




,4476- 6 Mth. Treasury Bills 
.Unch'd 3 Mth. CD 

jHSSS FRANKFURT 
Uneh d- 

1 » i nn, lath 




(Unch'd 


8.1 

I e.25 
i 8.65 


I— T 


/ — 0,18 
:-0.36 

i — 020 


Brazil Cruzeiro...! 5,781-5,810 
Finland MarkkaJ 8.0155 8 0410 
Oreek Drachmoj 166.48-18^49 
Hongkong Dollar. 9.7000 9.7200 

Iran Rla> J 113.40* 

KuwaitDInarlKD) 0 .37550.3765 
Luxembourg F' i 77.35-77.45 
Malaysia Dollar-' 3.0860-3.0950 
New Zealand Dlrj 9.7200-2.7400 
Saudi Arab Rival 4.4920-4.5030 
Singapore Dollar 2.7650-2.7650 
Sth African Rand 2.3716 2.3935 
UJLE. Dirham 4.6770-4.5840 


372^7 373.17 [Austria .... — J 

: 1.4875-1.4900 Belgium J 

; 4.6304,650 Benmark .... 
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EXCHANGE CROSS RATES 


April 12 [Pound Strung; U.S. Dollar | Peutschem k; Japanese Yen 


‘ US$200^00|000 Guaranteed Hoot ing Rde Notes 
Repayable at the Option of the Haider at par Commencing October 1 982 


Citicorp Overseas Finance 
Corporation N.V. 

/Incorporated with ImHad SobStfy in ika Nwh eriond i Anb Uu) 


Unconc fi tie n c By guoran ta ad by 

cmcoRPO 

Notice is hereby given that the Rate of Interest has been fixed at 
B i yie% and that the interest payable on the relevant Interest Pay- 
ment Date, July 15, 7985 against Coupon No. 2? in respect of 
US$ 1 0,000 nominal of the Notes will be US$225.92. 


April 15, 1985 London 

By : Citibank, N A. (CSSJ Dept.), Agent Bank 
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EURO-CURRENCY INTEREST RATES (Market closing rates) 


This advertisement is issued in compliance with the requirements of The Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 


£60,000,000 


Redland Finance PLC 

(Incorporated in England under the Companies Act 1908 to 1917 registered number 231210) 


ZERO COUPON NOTES DUE 1992 

Payment of principal unconditionally and irrevocably guaranteed by 


Redland PLC 

(Incorporated in England under the Companies Acts 1908 and 1913 registered number 137294) 


The following have agreed to subscribe for the Notes: 


MORGAN STANLEY INTERNATIONAL 
BARING BROTHERS & CO., LIMITED 


MORGAN GRENFELL & CO. LIMITED 
S. G. WARBURG & CO. LTD. 


DAIWA EUROPE LIMITED 

MORGAN GUARANTY LTD 


DEUTSCHE BANK AKTIENGESELLSCHAFT 


SWISS BANK CORPORATION INTERNATIONAL 
Limited 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 



Particulars of the Notes, the Issuer and the Guarantor are available from Extel Statistical Services Limited. Copies of 
the listing particulars relating to the Notes have been published and may be obtained during normal business hours 
on any weekday (Saturdays and public holidays excepted) up to and including April 29, 1985 from- : 


Company Announcements Office , 


ir Stock Exchange, 
Throgmorton Street, 
London, EC2P2BT. 

I up to and including 
April 17. 1935 only} 


Casenooe & Co., 
12, Tokenhouse Yard, 
London, EC2R 7 AN. 


Bankers Trust Company, 
Dashwood House, 

69, Old Broad Street, 
London, EC2P2EE . 
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MONEY MARKETS 


Bank discourages further rate cuts 


Barclays Bank eventually cut 
its base lending rate to 12$ per 
cent from 13 i per cent an 
Friday, in a move quickly 
followed by Midland Bank- This 
came as little surprise to the 
money market, following a 
period of steadily declining 
wholesale money rates, but con- 
tinues to leave the general 
structure of UK interest rates 
untidy. The other two major high 
street banks. National West- 
minster and Lloyds Bank, were 
deterred from leap-frogging 
down to 12J per cent by the 
attitude of the Bank of England, 
which declined to even endorse 
the 123 per cent base rate. 

The week began quietly 
enough in fairly comfortable con- 
ditions on the money market, 
amid signs that Gerrard & 
National, one of the two big 


base rates, hut pressure did not 
build up until Thursday, when 
foreign money attracted by the 
differential in favour of London 
interest rates moved Into ster- 
ling. 

The Easter holiday delayed 
tiie preliminary money supply 
and bank lending figures until 
Wednesday, but these proved 
rather toconclusive as far as the 
market was concerned. Bank 


lending in the month to mid- 
March was high, and a rise of 
1 per cent in sterling M3 growth 
was above the median forecast 
of around 0.75 per cent. But the 
M3 figure was not considered 
alarming, and with sterling very 
strong on the foreign exchanges 
did little to discourage thoughts 
of lower base rates. 

As Barclays cut its base rate 
tbe Bank of England offered the 


money market an early round . 
of assistance on Friday, but 
declined to reduce its dealing 
Tates and found no sellers of 
bills among the discount houses. 
A small repurchase agreement 
was provided before lunch, but 
realising that a shortage of 
£7 50m would prove difficult to 
absorb by further bill purchases 
the authorities offered to lend 
money to the discount houses. 


MONEY RATES 
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LONDON MONEY RATES 


UK clearing banks base 
lending rate 12J-13 per cent 
since April 12 


Discount Houses Deposit and Bill Rates 


discount houses, was a more will- 
ing seller of paper after the end 
of its financial year. 

On Wednesday rates continued 
to fall, leading to hopes of lower 
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Professional 

Personal 

Computers 

THE LONG expected shake-out in the professional personal computer 
market place has begun and nothing can turn back the clock. By the 
time the upheaval is over, the shape of the personal computer industry will 
have — yet again — changed dramatically. 

In less than a decade, this industry has grown from nothing to a billion dollar 
business and gone through three major changes of emphasis on the way. 


• The first phase began in 
about 1974 with the launch 
of the first hobbyist micro- 
computers, often in kit 
form, like the Altaire. 

• The second and most signific- 
ant phase was marked by the 
launch of the Apple H around 
1977, perhaps the first true 
personal computer, and its use 
by accountants and others to 
run Visrcalc, best-known of all 
the spreadsheet-style financial 
planners. 

• The third phase, the move to 
professional personal comput- 
ing was initiated by IBM in 
1981 with the launch of its own 
Personal Computer (PC). That 
machine, and other manufac- 
turers machines designed to run 
identical software (“ com- 
patibles ”) had some 45 per cent 
of the U.S. market and close to 
30 per cent of the European 
market by the middle of 1984. 

There has been a tendency 
for certain machines to be 
associated with particular pieces 
of software; a large number of 
the IBM PCs purchased were 
acquired to run an ‘integrated” 
software package called 1-2-3 
from the Lotus Development 
Corporation. 

The Lotus package, which 
made it possible for the execu- 
tive to move easily between 
spreadsheet, data files and 
graphics, moved personal com- 
puting forward a massive step. 
Efforts further to increase the 


By ALAN CANE 


functionality of the package, by 
adding word processing and 
communications capabilities, 
have not proved so immediately 
successful. 

Now the personal computer is 
about to assume the role of 
office work station, building 
blocks of the office of the 
future. Mr Elserino PioL vice 
president for strategies at 
Olivetti, has forecast that with- 
in two years, nine out of ten 
North American office workers 
will have electronic work- 
stations, and four out of ten 
Europeans. 

The New York-based market- 
ing consultancy. Frost and 
Sullivan* point out that the 
roles of intelligent terminal, 
word processor and business 
graphics workstation have now 
been added to the personal com- 
puter's introductory role as a 
dedicated applications engine 
for a single user — its use in 
running Visicalc, for example. 

It adds: “During its next 
generation of development, this 
wide range of use will be 
further extended to comprise a 
range of more-or-less specialist 
work stations for the manager, 
executive, designer, computer 
programmer and undoubtedly 


many more. Personal computers 
will additionally be found as 
'"drivers’* of a variety of pro- 
gram controlled devices for 
which mini or micro-computer 
based boards had previously 
been employed. 

Examples of the diversity of 
uses to which the professional 
personal computer are now 
being put include: 

• Programmers’ workstations: 

Business computer software 
written in Cobol, the common 
business orientated computer 
language, is created these days 
by programmers working at 
terminals connected to main- 
frame computers, a process 
which is expensive in computer 
time. A single programmer 
can easily use £20,000 worth of 
computer time in a year. 

Now software houses like 
Micro Focus in the UK and Cap 
Gemini Sogeti in France have 
developed ways in which pro- 
grammers can write, edit and 
test Cobol programs on a 
personal computer before trans- 
mitting them to the mainframe 
to be run. 

• Treasury workstations: 

Banks are selling aggres- 
sively the concept of “ cash 
management ” to their cor- 
porate clients which means The 
installation of a computer 
tenninal in the treasurer's office 
on which he or she can inspect 

CONTINUED ON PAGE 2 



Upheaval under way in a 
billion dollar business 


# In this survey: the international scene — market 

developments in the U.S., Britain. France. 

West Germany, Italy. Japan and the Soviet 
Union Pages 2 to 5 

• Hardware technology: the impact of technical 
developments in a fast-changing industry 

Pages 8 and 9 


• Software: new operating systems, networking, micro- 
mainframe links; expert systems, case studies and 
computer selection Pages 10 to 12 




The work station 
of the future 

TODAY'S personal com- 
puter is set to develop into 
the workstation of the 
future where voice, text, 
image and data processing 
are integrated into one 
multi-purpose unit. 

The visionary system, 
indicated above, may well 
include: 1, keyboard; 2, 
screen; 3. facsimile/copier/ 
page-printer/digital reader 
facilities; 4, electronic 
storage; 5, voice link; and 
6, light pen. 



The new DATA GENERAL/One. 

The only industry-standard PC you can use on a camel. 


The new DATA GENERAL/One 
portable computer is really going places. 

Quite apart from being powered by 
mains electricity, it will run for up to 8 hours 
using rechargeable batteries. 

Suddenly, all those hours spent on 
trains and being driven between meetings 
become valuable working time. 

All the more valuable because at 
around 101b. the DATA GENERAL/One is the 
only portable of its kind that gives industry- 
standard performance. That means itis 
completely compatible with a.wide range of 


IBM® PC software: including Wordstar® Lotus 
1-2-3™ and dBase H® 

And like desk-top computers (but 
unlike most other portables) it has a full-size 
25-line high definition screen. * 

The DATA GENERAL/One also has a 
512KB memory, almost 1.5MB of integral disk 
storage and the ability to communicate with 
mainframes (either directly or from remote 
locations over telephone lines). 

If you're investingin aportable computer; 
ife worth, buying the one that supports you 
all the way. 


IBM tea 


1-2-3 and iota are trade manto 


of Lotrtt DeveliJproeoi Corp. 
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Alan Cane highlights Olivetti’s six-point strategy which aims to make it the European alternative to IBM 



Olivetti Group — ' ‘ 

Financial hlghlis&ti* 

Revenues 

Research and development expenses 

In Lbn 
1983 
3,736.2 

187.2 

1982 

3,341.4 

182 2 

% 

+ 11.8 

+1M* 

+XU 

Operating Profit 

% average Invested capital 

468.3 

20.6 

337.1 

17.0 

+3M 

Net Profit 

% revenues 

% average stockholders equity 

295.3 

7.9 

27.4 

3.X 

13.4 


Earnings per share (In lire) 

857 

318 


Dividend per share (in lire) 
common and preferred 
saving 

240 

260 

300 

220 


Internal Finance 

616.6 

389.8 


• On comparable basis 


— 
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Sig Vittorio Levi (left), OjWJ 
president, group operations, and (^nto^ Anal 
tests being made on the Olivetti MM P»mnsl 
computer at the group s Scarmango plant 


Olivetti gears up for a global market place 


OLIVETTES SCARMAGNO plant, surrounded by the 
Italian Alps and currently turning out 25 M2.4 personal 
computers every hour would not seem out of place in 
Japan. 

Driverless trucks, guided by electrical impulses 
carried by wires under the floor, move sub-assemblies 
from one location to another. Control computers — 
CPS 32 fault tolerant machines built by Stratus of the 

FV* foam-lined crates, the exact 

® 10-1 per cent interest, s h ape of the M24, the machines 
PDP 11s from Digital jjg lined up, some with the 
Equipment, Olivetti’s own Olivetti logo, the rest in the 
M40 and M60 min is — sit distinctive livery of AT & T, 
at strategic points, their the U.S. telecommunications 
srrppns 8 rpflprtini? the and electronics giant which owns 

25 per cent of the Olivetti equity 
movement of components which is working with 
and machines through the Olivetti towards a common 

plant. strategy in workstations. 

.. It is hard to over-estimate the 

Most surrealistic of all, an importance to Olivetti of its 
array of M24s sits under test alliance with AT & T. The way 
at the end of the production in which Mr Carlo De 
line all running the Microsoft Benedetto, its charismatic cftair- 
“Flight Simulator” program ttanj ^ ^ able lieutenants 
which is a test both of the jjj. £iserino Piol, vice-president 
power of the machine and of corporate strategy, and Mr 
Its compatibility with the Vittorio Levi, vice-president, 
actamwkJdged market leader, g^p operations, turned 
the IBM PC. It would give an Olivetti's fortunes around is 
airline pilot apoplexy, now wen documented. 

In the despatch area. The company was weH nigh 
dose to a machine which makes moribund in 1978 when Mr De 


Benedetti was appointed chief 
executive officer. Profits in 1979 
were only L33-3bn and the ratio 
of net financial indebtedness to 
shareholder' equity was 16.9. 

By 1983, a combination of 
good housekeeping and a power- 
ful product strategy resulted in 
profits of L295Jbn and an in- 
debtedness ratio of only 0.6. 

Spectacularly successful 
though the turnaround was, k 
was not enough to guarantee 
Olivetti its place in world mar- 
kets where, through its alliance 
with AT & T, it is determined 
to become the credible Euro- 
pean alternative to IBM. 

“ We have to remain number 
one in Europe and also become 
a major world leader in the 
field. In' our business, you can- 
not stay in the middle,” says 
Mr De Benedetti. 

Specifically, the alliance pro- 
vides a common approach for 
the two companies to the design 
and development of new work- 
stations. 

It provides for Olivetti to mar- 
ket AT & Ts SB microcomputer 
systems which use the Unix 
operating system throughout 
Europe, and for AT & T to mar- 
ket Olivetti's M24 as the PC 6300 


in the UB. 

Inevitably, there have been 
some strains in the matching of 
two such different companies — 
Olivetti small, entrepreneurial, 
well-focused on the office world 
Where all Its experience is fixed. 
AT & T, large, slow-moving and 
still coming to terms with its 
new position in the business 


‘We have to remain 
number one in Europe 
and also become a 
major world leader in 
the field... in our 
business you cannot 
stay in the middle.* 

— Carlo de Benedetti 


world following deregulation 
and divestiture. 

In the past few weeks' Olivetti 
has announced that it is well 
down the road in talks with 
Xerox Corporation of the U.S. 
which would lead to Xerox dis- 
tributing the M24 In the U.S. — 
with AT & T's blessing. Xerox, 
which despite having created 
virtually all the concepts which 


together constitute the 
"electronic office” has not been 
very successful In personal com- 
puters. It stopped manufactur- 
ing its 820-11 and 16/8 three 
months ago. 

The Olivetti machine is ex- 
pected to take their place. 

If the deal goes through, 
Olivetti will have two major 
distribution channels in the U-S. 
in addition to its extensive 
dealer network in Europe. 

It should not be forgotten, 
however, that although AT & T 
has agreed to take some S260m 
of Olivetti small systems in the 
next two years, it has agreed 
at the same time to take an 
even larger value of personal 
computers from Convergent 
Technologies, a rapidly growing 
U.S. company selling an 
especially well-favoured 

machine. 

Olivetti's strategy for the per- 
sonal computer market, accord- 
ing to Mr Vittorio Levi, turns 
around the office workstation, at 
present realised in the shape of 
the personal computer. 

Olivetti believes that the 
supply of these workstations 
will be In the hands of a few 


companies with the corporate 
strengths to “supply worldwide, 
manufacture the immense 
volumes required and with 
strong marketing and distribu- 
tion resources." 

The strategy is based on: 

• A strong global marketing 
position — about two-thirds of 
Olivetti's business comes from 
Europe; ft wants subsidiaries in 
every Industrialised nation in 
the West It claims to have sup- 
plied more than 10 per cent of 
the personal computers sold In 
Western Europe in 1984. 

• A broad base of technological 
and industrial innovation 
through minority shareholdings 
in a string of companies 
throughout the world — the list 
includes Syntrex, IPL, Stratus, 
Digital Research and now Acorn 
in the UK. Olivetti is brutally 
realistic about these invest- 
ments: “If it does not work, we 
disinvest,” says Mr Levi. 

• A broad product range for 
office automation where all the 
individual systems can be con- 
nected together. Olivetti was 
not particularly fast into per- 
sonal computers or word pro- 
cessors but it was a pioneer of 
electronic typewriters. It under- 


stood that progress towards the 
office of the future would be 
slow and it provided products 
that matched the pace that best 
suited its customers. 

Its latest office product, 
launched only two weeks ago, 
is a family of video typewriters 
_ electronic typewriters with 


While the giant IBM 
hardly fears Olivetti 
in Europe, the 
ambitious Italian 
company certainly has 
IBM’s watchful respect. 


much of the capability of word 
processors but a less frightening 
leap for the user. 

• Commitment to the educa- 
tion market Elserino Plol says 
of the Acorn deal: “Acorn's 
high profile in the education 
market forms the company's 
principal role in the new 
alliance." 

• A strong presence in tele- 
communications through the 
AT & T alliance. 
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• Flexible manufacturing facili- 
ties and a stable financial base. 

According to JWrMtn- 
searchers Frost and Sullivan, 
Olivetti had an installed base 
of 55,000 small business com- 
puters, 80,000 word processors, 

60.000 personal computers and 

16.000 scientific computers -in 
Europe by May, 1984. 

Frost and Sullivan notes: *It.> 
planned (very ambitiously} lo 1 
manufacture 350,000 M21s and 
M24s during the ensuing 12 
months, 250,000 of these going 
to AT & T and the balance to 
Olivetti’s own European mar- 

ket 5 /’ 

"These are levels which 
are almost certainly highly 
optimistic." 

Olivetti's workforce la Scar- 
manga, preparing the factory 
systems which will allow it to 
turn out 75 personal computers 
everv hour, would not agree. 

Whether Olivetti can achieve 
its ambition to _ become 1 .the 
European alternative to IBM Is 
for the future to decide, but 
it is starting from a position of 
strength. And if it hardly fees 
Olivetti, De Benedetto's team 
certainly has IBM's watchful 
respect 

A 


upheaval under way 


CONTINUED FROM PAGE 1 


the company's balances world 
wide, move cash from one 
account to another and pay bills. 

Using a personal computer as 
the terminal makes it possible 
for the treasurer to receive re- 
ports automatically from the 
company’s various branches and 
to manipulate the information 
using, for example, Lotus 1-2-3 
or a similar program. Chase 
Manhattan, Citibank and Bank 
of America axe among the 
leaders in using personal com- 
puters in this way. 

• Computer aided design: 

To design engineering com- 
ponents electronically used to 
take the speed of a sizeable 
minicomputer because of the 
computing power needed to 
create an image on the screen 
and carry out the necessary cal- 
culations so that the image 
could be manipulated in vari- 
ous ways. 

Now companies such as Outo- 
desk in California have de- 
veloped software costing only 
£1,000-£2,000 which runs on vir- ' 
tually any personal computer 
and which brings " personal- 
ised " computer-aided design to 
a whole new range of profes- 
sions, including achitects, pro- 
perty developers and graphics 
designers. 

• Networking: 

The most advanced personal 
computers use very powerful 
microprocessor chips capable of 
handling 16 or more bits at a 
time. This new power can be 
harnessed by sophisticated 
microcomputer operating sys- 
tems such as Unix or Concur- 



rent DOS— software programs 
which order the internal work- 
ings of the computer— to enable 
the machine to carry out sev- 
eral tasks at once and to be 
linked into intercommunicating 
networks capable of supporting 
the work of an office group or 
department. 

It is the versatility and low 
cost of the personal computer 
which is responsible for the 
paradox that while researchers, 
such as Frost and Sullivan, are 
predicting that in Europe alone, 
total personal computer ship- 
ment values will increase 60 
per cent annually to S8.1bn 
during 1989 and to more than 
S20.5bn over the five-year period 
to 1989, the casually rate among 
new suppliers Is rising signifi- 
cantly and some established 
manufacturers are experiencing 
a marked decline in sales. 

Apple Computer, for example, 
which has not had the success 


it expected with Its novel 
"Macintosh 1 ' personal machine, 
recently closed its factories for 
a week. It could show little or 
no profit for this quarter. 

Digital Equipment, which 
created and still leads the 
world in minicomputers, has re- 
cently discontinued its "Rain- 
how" series of personal 
machines and is planning to 
come back with IBM compatible 
models. 

Xerox Corporation has ceased 
manufacturing its 820-11 and 
16/8 machines and is deep in 
discussions with Olivetti about 
marketing its well-regarded M2 4 
computer in the U.S. 

Olivetti has already a recipro- 
cal personal computer market- 
ing arrangement with AT&T 
which will not be affected by a 
deal with Xerox. 

The hard fact is that although 
the market for workstations 
worldwide (for which read per- 


sonal computers) could be as 
large as 130m In the next five 
years, they will be supplied by 
a very small number of 
extremely large companies, able 
to manufacture huge volumes 
at very low cost and distribute 
and market them effectively. 

Even IBM which, over the 
years, has proved its ability to 
become the lowest cost producer 
of everything from highspeed 
memories to professional per- 
sonal computers, pulled out of 
the home computer market 
because it could not generate 
sufficient profits there. 

But IBM is one of the few. 
companies whose future «■* 
personal workstations seems 
assured. Only a year ago, Apple 
would have been in this cate- 
gory but unless it can convince 
the business community that 
it is selling a genuinely profes- 
sional machine even its future 
is in question. 

It is early days to assess the 
contribution of the' combined 
forces of AT & T and Olivetti 
(with perhaps Xerox) and the 
Japanese, despite their manu- 
facturing skills, remain an 
unknown quality (but never 
forget motorcycles, cars or 
videocassette recorders). 

There will, however, always 
be room for the makers with 
a specialist niche like Conver- 
gent Technology in the U.S. and 
ACT in the UK. 

This "fourth phase" or thejj 
personal computer revolution 
will be the most critical- -and 
only the very strong or very 
talented will survive. 

* Frost and Sullivan: Cor- 
porate Personal Computers: the 
market in Europe, 3 uoLs. Jo« 



Texas Instruments’ professional computer (left) with the TI speech command system Rv « - 

Aerophone or headiet, voice input is sutetihited for keyboard input, leaving the o^rato^ hS free f 

to carry out other tasks. Right: IBM’s PC displaying the Prestel viewdata Tystem^ ' . 
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Still the largest 
market in Europe 


UK market values 

British market shipments (ore- 
east (or personal computers In 
the corporate environment, in 
values by product type. These 
values are expressed in Sm at 
constant end-1984 levels, on an 
“ if-sold " basis, and rounded to 
the nearest $10,000. 


The competition intensifies 


BRITAIN'S ENTHUSIASM for personal computers shows 
no sign of abating. The UK market for personal 
computers is still significantly larger than any other 
country in Europe and is only beaten by the U.S. 

The British market is dominated by Applied 
Computer Techniques and IBM which have, broadly 
speaking, equal shares. A long way behind are companies 
like Hewlett-Packard, Digital Equipment, Olivetti and 
Apple with relatively small shares of the market 


While ACT is the only strong 
British presence in the market 
there are a number of small 
entrepreneurial companies 
which are struggling — with 
varying degrees of success — 
for a toe-bold in this booming 
market. - These include Re- 
search Machines, Advance, 
Jarogate and Torch. 

There are a number of 
reasons wby the market has 
been so strong in Britain, 
despite its comparatively weak 
national economy. These factors 
include: 

• Britain is the "first stop” 
for U.S. manufacturers because 
of the common language. This 
is particularly important in the 
computer sector because soft- 
ware for the U.S. market is 
easily adapted for Britain. 
(ACT Itself started by import- 
ing the Sirius computer from 
Victor Technologies of Cali- 
fornia.) 

• The UK also has very strong 
indigenous skills in computer 
technology, even if these have 
not always been successfully ex- 
ploited commercially. This ex- 
pertise has resulted in a num- 
ber of small companies being 
set up which have developed 
their own personal computers. 
A more important factor is 
Britain’s very strong software 
industry producing its own pro- 
grams which, in torn, have 
stimulated the market 

• Although the UK has a rela- 
tively high 'number of large 
mainframe computers, it has 
much fewer small business com- 
puters than West Germany. 

• There are other intangible 
reasons which may have contri- 
buted to the enthusiasm British 
business has shown for personal 
computers. -These include the 
country's apparent interest in 
new technologies in the domes- 
tic market, particularly home 
computers. Another reason, 
according to some analysts, is 
the strong position of a domes- 
tic producer, ACT. 

Although the market may be 


UK demand 
surges ahead 

JASON CRISP 


strong, a number of British 
companies — including hardware 
and software companies and dis- 
tributors — have had problems. 
A number have found difficulty 
in developing products or get- 
ting them accepted by the mar- 
ket which is inevitably sus- 
picious of small, unproven com- 
panies. 

One of the greatest problems 
in the UK sector lies in the dis- 
tribution of personal computers. 
There axe more than 2,300 com- 
puter dealers In the UK, but 
many are small, unable to pro- 
vide proper customer support, 
under-capitalised and have too 
small a turnover to be viable in 
the long term. There is already 
a Ugh casualty list as such 
companies go into receivership. 

According to a study by Rom- 
tec, specialist marketing consul- 
tants, the top 250 dealers (rep- 
resenting only about 10 per cent 
of the total) account for 50 per 
cent of sales of micros to the 
end-user. It shows how small a 
market has to be shared between 
the remaining 90 per cent of 
dealers. 

Inevitably, much attention in 
the UK personal computer 
industry is focussed on ACT. 
The company was a moderately 
successful and well-established 
computer bureau which started 
importing the Sirius computer 
from Victor Technologies in 
198L It was the first 16-bit com- 
puter to become available in the 
UK and had IS months in which 
to get established before IBM 
launched the PC in Europe. ACT 
bad a runaway success with the 
Sirius. 

In late 1982 the company 
decided to develop and manu- 
facture its own personal com- 


puter. It had. correctly, feared 
that Victor was not well run and 
not developing the right new 
products. (Victor later filed for 
protection under chapter 11 of 
the U.S. bankruptcy code.) 

In less than a year ACT de- 
veloped and began to manufac- 
ture the Apricot, which is now 
its main product line. ACT’S 
sales have continued to rise 
dramatically. In the year to 
March 1983 turnover was Just 
over £22m which is expected to 
rise to nearly £100m in the 
financial year just ended. Last 
month ACT told City analysts 
that sales in the current year 
would be over £160m. 

ACT has had success in a 
number of overseas markets in- 
cluding the Middle East and 
Australia It has also recently 
embarked on a major — but 
delayed — push Into France and 
West Germany where it hopes 
for a turnover of £2 Dm this 
year. 

Its biggest gamble is a move 
Into the U.S. where it lias set 
up a new company, Apricot Inc. 
with $20m, partially financed 
by institutions and existing 
shareholders. ACT has a 20 per 
cent stake in Apricot Inc with 
an option to take a controlling 
interest. Although ACT says it 
only wants to capture 1 per 
cent of the UJS. market within 
three years, it would be worth 
$150m a year. 

Apricot is, however, running 
behind schedule because it 
under-estimated the time taken 
to train dealers. Even so, 
analysts have not been too con- 
cerned to date. 

After only very modest suc- 
cess in the personal computer 
field, ICL, the only indigenous 
British mainframe computer 
company, looks in a stronger 
position with its recently- 
launched One Per Desk (OPD). 


Product type 

1985 

1986 

STANDALONE 
Hardware ... 
Software 

132.72 

64.78 

142^0 

106.88 

Total value ... 

197.50 

249.38 

NETWORKED 
Hardware ... 
Software 

26.19- 

8J1 

79-20 

42^0 

Total value ... 

35.10 

121.50 

PORTABLE 

Hardware ... 
Software 

36-88 

22.42 

66.00 

52.50 

Total value ... 

59.30 

138.50 

ALL TYPES 
Hardware 
Software 

195.79 

96-11 

287.70 

201.68 

Grand totals... 

29 1.90 

489.38 

Sauica: Frost and Sullivan. 


TEA LEAVES and a crystal ball are probably the best 
means of predicting the 1985 performance of the U.S. 
personal computer market. Market data and the con- 
ventional indicators of sales and profits have become 
largely irrelevant in the current state of gross uncer- 
tainty that surrounds the personal computer business. 

IBM has stated simply that “the market remains 
strong through the first quarter.” Apple Computer, on 
the other hand, says that the market is “fragile and 
highly competitive." 


Re-organised 


The OPD is a combined per- 
sonal computer and advanced 
telephone which Is claimed to be 
very easily used by managers 
with no computer experience. 
The OPD was developed in con- 
junction with home computer 
group, Sinclair Research, and 
the software company, Psion. 
ICL has won significant orders 
from Telecom Australia and 
British Telecom for the ter- 
minal and is hoping for sales of 
£l00m a year. 

The one new family of busi- 


Britain is the "first stop’ 
for leading U-S. 
computer 

manufacturers. The 
UK also has very strong 
indigenous skills in 
computer technology 
and software 
production. 

□ess personal computers which 
Is unlikely to appear in 
Britain this year is the ABC 
range from Acorn computers. 
Acorn, which make the BBC 
Micro specialises in the home 
and education market, had 
planned to launch a range of 
eight powerful business com- 
puters at the beginning of tbe 
year. However, the company 
found itself in deep financial 
difficulties at tbe beginning of 
this year and was rescued by 
Olivetti the Italian office equip- 
ment and data processing 
group. 

As part of a major reorgani- 
sation, Acorn dropped plans to 
try to market and distribute 
the ABC range itself. It will, 
however, sell them to other 
companies on an original equip- 
ment manufacturer (OEM) 
basis. 

The problems of marketing 
and distributing personal com- 
puters in competition with well- 
established strong companies 
like IBM and ACT may well 
prove to be a major hurdle for 
those small entrepreneurial 
companies in Britain which still 
hope to find a niche in the 
market. Increasingly they are 
acknowledging that technical 
brilliance is not enough and are 
trying to get larger and more 
powerful companies to sell their 
products. 


Surveys conducted by Info- 
corp, the Cupertino, California 
market research company, 
indicate a dramatic decline in 
purchases of high-end personal 
computers, starting in June of 
last year. 

In September, 1984, unit sales 
of high-end personal computers 
through retail dealers were at 
50 per cent of the growth trend 
line that has been maintained 
for the past two years. 

Sales' improved over Christ- 
mas, but much of the added 
retail sales volume came in the 
high-end of the home computer 
sector. Since Christmas, IBM’s 
sales have dipped about 15 per 
cent, while sales of Apple's 
Macintosh are down by 45 per 
cent. 

The slowing growth rate of 
the industry has been attributed 
to several factors. General 
economic trends show a slow- 
down in capital spending, which 
would impact the personal com- 
puter industry as much as any 
other business equipment 
supplier. Seasonal fluctuations 
in the market, while most 
dramatically seen in the con- 
sumer end of tbe market, are 
also applicable to business sales. 

Another factor is the increas- 
ing proportion of business 
personal computers sold direct 
by manufacturers. These sales, 
portion of IBM’s sales, do not 
show up in the retail surveys. 

“ The research firms are 
surveying the wrong people " 
maintains David Norman, presi- 
dent of Businessland, a major 
retail chain. 

“ The business market is very 
strong. It's the home computer 
market that’s in the pits. 
Corporate America has a blank 
cheque for equipment to 
increase productivity." 

Changes in the distribution 
channels for personal computers 
have certainly added to the con- 
fusion surrounding the market. 
IBM’s market share, for 
example, is variously estimated 
at between 25 and 60 per cent 
of the market More than half 
of IBM’s personal computer 
sales are now estimated to be 
controlled by the company — 
either through its own com- 
puter stores or through direct 
sales. 


Pressures mount 

in U.S. market 

LOUISE KEHOE 


Despite the claims of Mr 
Norman and a small but grow- 
ing group of disbelievers, 
market researchers continue to 
project a slowing growth rate 
for the industry. 

Forrester Research of Cam- 
bridge. Massachusetts expects 
5-10 per cent growth this year, 
compared to 78 per cent in 
1984. That it is not enough to 
live up to the expectations — and 
plans— of many U.S. manufac- 
turers. 

IBM, for example, plans to 
increase its personal computer 
sales by 30 per cent this year, 
no matter what the market does. 
That means winning market 
share away from competitors. 

'* 1985 will be the year when a 
number of PC vendors become 
1986‘s trivial pursuit questions,” 
quips George F. Colony, presi- 
dent of Forrester. “ Rugged 


marker conditions that pre- 
vailed in 1984 will magnify to 
become a firestorm in 1985. A 
number of former players will 
burn in the aftermath.” 

Several are already feeling 
the heat. Digital Equipment 
Corporation has discontinued its 
“Rainbow" series of personal 
computers, although the com- 
pany promises to make a come- 
back in the personal computer 
market with an IBM-compatible 
machine. 

Data General has conceded 
that sales of its Data General/ 
One portable computer have 
been disappointing. The com- 
pany has redesigned its portable 
display to meet customer 
complaints. 

Xerox is another victim of 
the personal computer market. 
Despite having created much of 
the technology that is today 
used in Apple Computer's 
Xerox has been 
capitalise upon its 
The company has 
its own persona] 
although it is 
to offer machines 
manufactured by a third party 
in the near future. 

Apple Computer, the second 
largest U.S. personal computer 
company, is not immune to 
IBM’s moves either, with its 
Apple II sales significantly 
weakened over the Christmas 
period by IBM’s PC Jr. Apple 
faces a bleak first quarter of 
1985. The company is shutting 
its production plants down for 
one week as inventory mounts 
up. 

Apple's Macintosh was " left 


Macintosh, 

unable to 

expertise. 

withdrawn 

computers 

expected 


The worldwide market 


Personal computer market percentages worldwide 
by price class and product 


• Systems under $1,000: 





CAGR 

CAGR 


1984 

1989 

1994 

1984-89 

1989-94 


% 

% 

% 

% 

% 

Desktop 

6.7 

20.1 

23.3 

24.6 

3.0 

Portable 

2.0 

7.5 

127.7 

30.3 

18.7 

Total 

8.7 

27.6 

41.0 

26.0 

8.2 

41 Systems between $1,000 and $6,000: 



Desktop 

4.7 

11.6 

14lS 

19.8 

4.1 

Portable 

0.1 

2.0 

3.7 

82.1 

13.1 

Multiuser 

0.1 

1.2 

3.5 

64.4 

23.9 

Total 

4.9 

14.8 

21.4 

24.7 

7.7 

• Worldwide shipments 

in thousands of units, 1084; 

data from 

three major U.S. market research groups. 






Future 


% 


Dataquest Computing 

Info corp 

Spread 

IBM PC 

780 


660 

880 

33 

IBM AT 

75 


47 

60 

59 

Apple he 

550 


555 

440 

26 

Macintosh 

280 


281 

240 

17 

Compaq 






Portables 

105 


132 

108 

26 


out In the cold” by competing 
IBM products at Christmas, 
according to Apple chairman. 
Sieve Jobs. The company has 
seen only a “sight improve- 
ment" in sales since then. 

Now, just as the company is 
about to begin its major push 
into the business market it has 
been hit with the bad news that 
“Jazz,” a Lotus development 
integrated program for the 
Macintosh computer, will be 
delayed by two months. 

The problems of tbe persona] 
computer-makers have spread to 
impact their suppliers and the 
retailers who bring their pro- 
ducts to the public. 

Many independent computer 
retailers are holding on for dear 
life, hoping that they will still 
be in business by the end of the 
year. 

The suppliers to the personal 
computer industry — chip- 
makers, disk drive manufac- 
turers and floppy disk suppliers 
have all been hit hard by the 
cold realities of the personal 
computer market which have 
not lived up to the inflated 
expectations of a year ago. 

The semiconductor industry 
blames personal computer 
makers for its current severe 
downturn which was largoly 
causcd by over-healed demand 
in 19S3-84, they believe. 

Uncertainty 

Disk drive manufacturers 
have suffered cancelled orders 
and uncertain demand from 
their major customers while 
the floppy disk industry appears 
to be going through a period 
of consolidation with major 
acquisitions including the 
recent takeover of Dyson by 
Xidex and the proposed pur- 
chase of Verbatim by Eastman 
Kodak. 

Despite the clouds that now 
seem to be hanging over the 
U.S. personal computer mar- 
ket, there will be some sunny 
days ahead in 1985. New pro- 
ducts from IBM which are 
expected to include *' PC-2," a 
replacement for the four-year- 
old IBM personal computer, and 
a portable personal computer 
could boost sales. 

Before introducing the new 
models, IBM is expected to 
reduce the retail price of its 
current products. IBM com- 
patible manufacturers are 
expected to scurry to match tbe 
PC-2 and IBM's PC-AT, creating 
new interest in the market. 

Apple does not plan any new 
computers this year, but the 
company is expected to move 
to match IBM’s new prices and 
will fight aggressively for a 
share in the office market. 



KNOWN ORDER 

FORECsDDWr 


OO TO ANY OLD 

GHARIffi. 


The order, from the 
American Defence Department, 
went to Zenith Data Systems. 

Compare the Zenith PC 
with the IBM PC, and you’ll 
notice one thing immediately. 

The price. 

The Zenith PC comes ready- 
to-run at a few hundred pounds 
less. 

Yet does everything the 


other one does. And more. 

Zenith is the number one 
PC-compatible supplier in the 
world. A 1.5 billion dollar 
electronics giant with more than 
10 years’ experience in this 
highly competitive field. 

Remember. The world’s 
biggest known order for PCs 
didn’t go to any old Charlie. 

Neither should you. 


fe/UTH 


Zenith Data Systems Ltd, St Johns Court, 

Easton Street, High Wycombe, Bucks HP1 1 1 JX. 
Tel (0494) 448781. Telex: 43421. 
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Professional Personal Computers 4 


Sales should 
rise rapidly 
this year 

FRANCE'S professional personal computer market is 
developing mtp a battle ground in which French and 
international data processing groups arc exchanging 
competitive swipes with increasing ferocity. 

The country still lags a long way behind both the 
US and the UK in terms of implantation of micro 
computers for home and business use. But, partly reflect- 
ing France’s late entry on to the computer scene, sales 
of machines for business purposes grew by well over 
50 per cent last year. 


Market comparisons 

Market shipments forecast for personal computers in the 
corporate environment, value by product type. These values 
are expressed te 3m at constant end-1984 levels, on an u if sold " 
basis, and rounded to the nearest 310,009, 

Product type 

1984 

FRANCE 

1985 1986 

-WEST GERMANY- 
1984 1985 1986 

STAND ALONE 

Hardware 

Software 

8626 

27A3 

112.35 

54.84 

127-30 

95.48 

9626 

3L05 

12425 

6049 

138.70 

104.03 

Total value ... 

114.09 

167.19 

222.78 

127.31 

185.94 

242.73 

NETWORKED 

Hardware 

Software 

9.10 

L87 

20-61 

7.01 

70.40 

37.60 

9.63 

L98 

23,04 

7-84 

79-20 

42.30 

Total value ... 

10.97 

27.62 

198.00 

11.61 

30.88 

12L50 

PORTABLE 

Hardware 

Software 

13.73 

5.75 

31.25 

19-00 

57.75 

45A4 

16.50 

620 

33.75 

20.52 

66.00 
52 JO 

Total value ... 

19-50 

5025 

103.69 

23.46 

5427 

118.50 

ALL TYPES 

Hardware 

Software 

109.11 

35.45 

16421 

80.85 

255,45 

179.02 

122,39 

8923 

181.74 

89.35 

283.90 

198A3 

Grand totals ... 

144.56 

245.06 

434.47 

16128 

271.09 

482.73 




Source: 

Fran end Sullivan. 1988. 


The battle hots up 



HERR 
to restore 
embarking 
computer market as a key part of 


sonai computer ironi another. 

The merging of data proceM- l ° Tr Uim p h -Adlcr decided to 
Spurred along by the new chief executive, the West ing and communications teen- e in this direction after 
German office equipment and electronics company is nologies has airo presemw ^duding *hat existing drfiri- 
about to launch new personal computers on which it is of their bution and ^ r *£S3?.. sSSS? 

setting hopes. Atttie same time it is building up a ^ m %% 

network of distnbuUon tffld^onnatloii centres m major in their computer systems 'guidance and advice which 


cities to improve its marketing prospects in computers spectrum. 


is often necessary to wln com* 


Triumph-Adier, which has “ compu ter system business, 
gained about 5 per cent of the * j^ err Nadebusch is hoping 


and computer systems. 

Triumph-Adler’s latest moves, 
which will have an important 
bearing on the future of the 

^t a St,^3t t> by ng 0 S« German market ■ aMi'ouTTo VliiiMte the burden Sbu'tiSn. but also 

► West German person” uerman market or losses at its subsidiary. new multifunctional System K 


The West 


personal computer market in . t the turnaround will come 
West Germany, is facing a 0Jjiy from the new personal 

particular test, with Volkswagen com p Utere and strengthened 
: thp burden j -ilcn fmm the 


JOHN DAVIES 


Market analysts predict that 
sales will continue to advance 
rapidly this year, despite a 
relative slowdown in the first 
months of 19S5. 

The fight for supremacy is 
very much an all-American 
struggle between IBM and 
Apple— but is strongly coloured 
by both companies’ efforts 
(highly successful in the case 
of IBM) to identify themselves 
and their products as closely 
as possible with the French 
scene. 

In third place, but coming 
up strongly with the aid of 
still - continuing Government 
financial support and a more 
efficient product and marketing 
strategy, is the nationalised 
computer group, Bull. The 
company last year broke with 
20 years of efforts to build up 
a fully independent French 
computer industry by unveiling 
a new micro - computer, the 
Micral 30, which is compatible 
with IBM equipment 

In the background is a clutch 
of other French electronics 
groups with activities both in 
the business computer range 
and in less sophisticated equip- 


Expansion 
in France 

DAVID MARSH 


Bull, Thomson and Matra — 
which look likely to gain the 
bulk of the orders. And,- more 
generally, the aim of course is 
to strengthen the hold of 
“ computer culture " in France 
and narrow the country's gap 
compared with other leading 
Western nations. 

According to a survey last 
year from the market research 
company International Data 
Consultants, only 1.5 per cent 
of French households are 
equipped with a micro-com- 
puter (of either the domestic 
or the professional type) 
against 11 per cent in the UK 
and U.S. 

Small businesses are becom- 
ing increasingly interested in 
information technology, with 
the proportion of companies of 
less than 200 employees wired 


a,. .. ui icsi ovtiuuuwuw up to computers now estimated 

ment for domestic and educa- at around 15 per cent against 
tional use, only 14 per cent in 1980, 

The profession is currently 
in a flurry over the impact of 
the plan, unveiled at the end 
of January by M Laurent 
Fabius, the Prime Minister, to 
install 120,000 computers in 
schools and other education 
establishments by the autumn. 

This is not the first school 
computer project. Zt supersedes 
a plan already announced in 
autumn 1983 to tool up schools 
and universities with 100,000 
computers by 1988. 

The ambitious new scheme 
will give a boost to the fortunes 
of the domestic companies — 


according to another survey. 

Predictions 

But again, France suffers in 
comparison with other Euro- 
pean countries, with a 
Government-sponsored report 
earlier this year emphasising 
that the use of micro-electronics 
in small businesses was well 
below the levels in Britain and 
West Germany. 

As for the market itself, 
Intelligent Electronics, the 
Paris-baaed electronics market 
research concern, believes that 


French sales of business micro- 
computers priced at more than 

51. 000 grew to 140.000 last year 
from 80.000 in 1983. It is 
predicting sales of 200,000 this 
year. 

Figures from BDC — although 
on differing definitions — are 
appreciably lower. But there is 
no denying that the overall 
French computer market last 
year grew more strongly than 
in most other European 
countries apart from Spain. 
The phenomenon has helped 
Bull make some relatively en- 
couraging pjrogress in its long 
haul finally to make profits after 
years of heavy losses— a process 
which the company now 
believes will lead to break-even 
this year after a reduced deficit 
of FFr 489m in 1984. 

Intelligent Electronics believes 
that Apple headed the business 
computer league table last year 
with 50,000 units sold in France 
— ahead of IBM with 38,000. 
France is the only major Euro- 
pean market where IBM’s PC 
has not yet staked up a 
commercial lead over Apple — 
although the PC looks almost 
certain to overhaul its American 
rival in France this year. 

Apple itself puts its French 
sales last year at 70,000 units 
making a turnover of FFr 940m 
— an astonishing increase from 

30.000 units (FFr 375m sales) 
in 1983 which well illustrates 
the pent-up demand in the 
market. 

H Jean-Louis Gass4e, the 
chairman of Apple’s French 
subsidiary, is predicting further 
sales' growth of 50 per cent this 
year and denies claims from the 
retail trade that the Macintosh’s 
sales performance in France has 
fallen below expectations. In 
the seven months starting last 


June, Macintosh sales in France 
totalled 14,800 units — making 
up 31 per cent of total sales 
in value terms in 1984, he says. 

Apple has made contact in 
recent months with Bull and 
the also nationalised Compagnie 
Generale d’Electridte group 
over the possibility of licensing 
the Macintosh technology to 
allow production in France. This 
would have allowed the U.S. 
company to profit from M 
Fabius’s schools computer pro- 

Sinclair Research, the Brtiish 
company which is the leader 
in France's domestic computer 
market and is increasingly cros- 
sing the line into the profes- 
sional sector, has also been 
lobbying hard for inclusion in 
the programme. The company 
has been in contact with a 
number of French electronics 
groups — including CTT Alcatel 
and another state-owned tele- 
phone group CGCT — about 
subcontracting work in order 
to manufacture its QL model 
in France. 

The latest Government indi- 
cations are that the schools 
plan, however, will exclude 
foreign companies at least from 
the initial batch of orders. So 
Apple and Sinclair — to say 
nothing of IBM — look likely 
to continue selling their equip- 
ment to schools and colleges 
via “back-door” rather than 
official routes (for instance, via 
parent teachers associations or 
discounting directly with 
schools). 

This method, according to 
Apple, enabled it to sell 2q,000 
models to educational establish- 
ments between autumn 1983 and 
end-1984 — despite the com-' 
pany’s absence from the 
authorised list of suppliers for 
schools. 


in the 

computer market. 

With IBM and Apple dominat- 
ing the business segment of this " 

market in West Germany, to about 85,000 in 1989. 
Triumph-Adier is among the 
large number of companies, (from 


Its typewriter division has office communications system 
already been streamlined and ngw being introduced. 


modernised, and Herr Nade- 
buscb, who previously headed 


Co-operation 

Beyond these developments. 


vw*« difficult o Derations in Beyond inese 


local and foreign, vying for a sales could rise from 53,000 in ^roduc- establish cooperation between 

respectable share m a growing 1983 to about 115,000 in 1989. S5? na?h the Triumph-Adier and a eoromtmi- 

but deadly competitive business. Theoretically, the professional “°. a . centre, will reacn o specialist in view of the 

Particularly with the growing market still has plenty Ql poten- point of profitability next yea . related r«*h- 


emphasis on integrated office- daL After all, only 1 per cent 
computer systems, home-grown of West Germany’s 60.000 


Vw' .fiSSr Abided to merging of the related tech- 
hive off Triumph-Adler’s loss- ionbcwninR 


Hanover 


"Wt vreiiiifliij a uu.uw - - --- ' mmnntpr Trie JOTtD coming 

companies such as Siemens, general practitioner doctors ***** c JJ ® o an p d , 0 fair is traditionally an occasion 

Nixdorf, Kienzle, Triumph- have a personal computer in use, °£ 1 6rat ?® ns n for companies to present new 

Adler and Olympia are actively according to Dr Kurt Eckero- America developments, and Nixdorf is 


pursuing wide-ranging opera- kamp, the magazine publisher. Volkswagen ox among those which have 

tions. Among the 60,000 dentists, it’s umbrella. already given an indication of 

Being in many ways a con- the same story, be told a recent Tnumnh-Adler Is hoping to ^e expected, 

servative country. West Ger- conference. Among the 30,000 achieve higher volume sales of Nixdorf is introducing an 
many has not opened its heart lawyers, the use of computers personal computers through PC/XT compatible 

or its wallet to the personal is somewhat greater but still tackling both product develop- oersona i computer, designated 
computer quite as fervently as relatively slight at 3 per cent. ment and marketing. It envis- £ 8810/25 which has been 

the T7A or Britain — so far, at West Germany has more than ages that the distribution ana j^ei^ped ’by Matsushita of 
any rate. The spread of per- 2m work places, ranging from information centres being set JaD an to the Paderbocn- 
sonal computers for home use tiny offices and factories to large up In major cities will provide . company’s specifications, 
and for business use is by no concerns. According to the guidance both to its traditional Nixdorf says it is responding 
means as great as in those Munich-based Infratest com- specialist dealers and to large here t0 the increasing demand 


countries. muni cations research organisa- customers. 

But interest seems to be grow- tion, the personal computer had 
ing, particularly in the commer- found its way into only about 
rial area, and market prospects 85,000 of them at the beginning 
for personal computers, as well of 1984. 


from its clientele for IBM- 
compatible PCs as part of office 
New models computer systems. 

_ L . . Another Nixdorf development 

With its Alphatrome series. be presMrte d at Hanover is 


as computer systems, are Since then, however, interest Triumph-Adier notched up sales Svstcm-PC 8810/65 in the 
generally viewed optimistically, has been further stimulated of 26,000 personal computers upper ' performance bracket. 

and sales have continued to last year, compared with 15.000 Now Telenorma (formerly 
Strength grow, even though the profes- in 1983. Its new models, the T e i e fonbau und Normalzelt) 

. tn „ sional marker has been likened PC16 and the upper bracket ha5 indicated a new emphasis 

hv^Chi^ t0 a “Steeping Beauty” wait- P80, are being produced in in its strategy as a result of 
“8 to be wakened by a prince’s West Germany m readiness for ^ merging e f communications 


ported 

magazine, the West Gennan per- * 
sonai computer market grew 
strongly last year, even though 


„„ merging 

launching on the local market, md computer technologies. On 


West Germany’s natural after the Hanover Fair in April top 0 f ^ traditional strength 
caution has been reinforced to The P50 model, recently intro- | Q communications, it is 


1®“ ^ b . U fStLT ha c- , iSr C SKi some by 811 ^ duced in Germany, will be increasing its involvement in 

atout 500000 units. pintles surrounding computer launched shortly on the UK text and data processing. It 

aDout ouu.uwumts, consisting developments and the dazzling market — 

i&n* 100*000 array of choices ‘ Suppliers, its! As p«i 
often said, expect too much of strengthen 
computers bought more sped- piirc h asere . There - - ■ - - 


will offer 


a microcomputer 
As part of Its efforts to developed by Convergent 
its marketing. Technologies of the U.S. as an 
already integral part of office coram uni- 


are the Triumph-Adier has 


flc 2%,,55 iamh9T P* oblems such « ?om- begun setting up its distribu- cations systems. 

tie yJ*£r£ JrTniina Tfntnj patibulty and complex instruc- tion and information centres. The move, however, is seen 
SEfmuff hSSf ramnutere *"“• . , * initially in Hamburg, Hanover less as a step into the highly 

^ U m<^than 3fmooo°h^nJ« 1x1 tbeir efforts to carve out and Nuremberg. It envisages competitive market for stand- 

« 8 “idte of the personal com- having nine in major West alone personal computers than 

computer* « me won us «« pu ter market West German Gennan cities by the end of this as a means of maximising use 


year. 


companies have faced intense year. 



micro software offer a 
marriage of convenience 
ora fbrfect match? 


Most of us by now appreciate the ways in 
which a personal computer can help business. 

Word processing., forecasting and calculation, data 
storage and retrieval, and interactive data 
communications all become simpler and more 
efficient. 

But computers don’t think for themselves. 

No matter what sort of micro you buy it will only do 
exactly what you tell it to do. So you only realise the 
full benefits of computing power if you talk to your 
computer in the right way. 

It is the software you chobse that matches your 
computer to the tasks and dictates what your 
computer will, or will hot perform. 

Until now the choice of business 
microcomputer software has been a compromise. 

A marriage of convenience. 

Either programs were simplistic and only 
performed basic tasks, or there were complicated, 
all encompassing packages that gave you 
everything you needed and more. Often much 
more, at a price you didn’t want to pay. 

Now THORN EMI Computer Software, 
Europe’s largest software publisher, can give you 
the Perfect Match with Perfect Software II. 

Perfect II is a fully integrated suite of software 
with programs giving enough power to cover all 
your business requirements, but offering the 
flexibility of single units. So starting with the most 
appropriate program for your 
major requirement you can 
develop a relationship with 
Perfect II, and then build up 
your software library in a 
series of steps introducing 
further programs only when 
you need to. 

Each Perfect II program 
is fully compatible with the 
others and the three 
main business applications 


THORN EM 

Computer Software Distributors 

Thomson House 296 Fambo rough Road Famborough 
Hants GU147NF. Tel: (0252)543333 
Please said me 

0 Information on the Perfect Software II range 
□ Address of my nearest stocJust 



have been fully anglicised. 

French, Swedish and German programs 
will soon be available. 

Perfect Writer n is a comprehensive, yet easy 
to learn, word processing program designed for 
both novice and expert alike. It will edit, search, 
layout, write reports and support most popular 
printers. And to make sure you’re always word 
perfect there is a Perfect Thesaurus and Perfect 
Speller facility. 

Perfect Cak His a powerful and sophisticated 
calculation and forecasting program. lt will run up 
to IS spreadsheets at the same time, with split 
screen operation and regional calculation facilities. 
It comes complete with a variety of ready to use 
model spreadsheets. 

Perfect File'll is a data management program. 
It can produce inventories, personalised mailings, 
listings, customer files, records and much more, 
and you don’t need tb master a programming 
language or a complicated command structure . 

The final program in tbePerfectH family is 
Perfect Link, a data communications program 
that can link your microcomputer to on-line 
information services and other computers. 

All Perfect II programs come complete with a 
full instruction manual and Help Screens, 
explaining bow to use the Pop-Up menus, and 
other standard features designed to create the 

Perfect Match between you, your 
computer, and the job in hand. 

And with each program 
costing only £149.00 you can 
afford to make the most of your 
business microcomputer by 
making the Perfect match. 

To find out more dip the 
coupon or ring 0252 543333 and 
ask Perfect Software Sales to tell 
you the name of your nearest 
Perfect n dealer. 


Name 


Company 


■Title 


Address 


Telephone 


Machine Type 


PFT1 
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The magazine, Yritich carries competition. But. in fact, 
out a monthly best-seller " 
survey in - co-operation with 
Boland Berger, the Munich- 


The company is setting up systems. 


of text and data communications 


■and market researchers, says 
that. IBM/PC and Apple He have 
been “slugging it out" for 
market leadership In the busi- 
ness segment of the market. 
First one. then the other has 
been tilting the lead in the 
monthly race. 


home computer market in West 
Germany, but see a steadily r- ^ 
ing market for the high* 
priced professional systems. 


priced segment of the market 
(computers priced between 
DM 5,000 and DM 10,000) sales 
could grow from 44,000 in 1983 


European. value 







■ A. sunuDKQr, oTxeuntry shipments forecast for personal computers’ in the corporate 
sector, 1984-to 1989, by value. 

The following values are expressed in 6m at constant end l984 levels, on an “ if sold 
and rounded to the nearest 810,000. 

market 

” basis. 

Country . 

1984 

1985 

1986 

1987 

1988 

1989 

1985-89 

Belgium 

23.95 

37.43 

6342 

111.79 

166.60 

248.16 

627X0 

Denmark 

16.82 

■ 23.87 

41.61 

70.90 

102X8 

148X2 

• 386.88 

France 

14426 

245.06 

434.47 

737.56 

1.141X5 

1,716X3 

4X74X7 

Germany 

16222 

271.09 

482.73 

844.03 

1X07.81 

2,001.49 

4X07.15 

Italy 

71.44 

117.26 

199X5 

355.00 

566.28 

829X3 

2.067X2 

Netherlands 

36.70 

56.57 

97.82 

164.70 

238.34 

336.92 

894X5 

Norway 

12.76 

17.74 

26.34 

41.43 

64.47 

90.08 

240X6 

Spain 

1&86 

31.09 

51X5 

96.52 

160X6 

247.64 

588.06 

Sweden 

33.65 

49,31 

86X8 

160X3 

236.63 

348.00 

881,15 

Switzerland ‘ 

19 20 

3L13 

50X4 

92.45 

139X1 

197.12 

510.15 


192.19 

29 LOO 

489.38 

791.04 

1,177.62 

1,733.05 

4,482X9 

Others 

32.59 

4821 

81.07 

141.35 

202.15 

297.19 

769.97 

Total value ($m) 

766.74 

1*220.66 

2,104.96 

3X07.40 

5X03.60 8.193.73 20,630X5 

Source: Frost and Sullivan, 1985, 


Period of major growth 


Sales double 
In Italy 

ALAN FRIEDMAN 


LAST YEAR was a period of 
major growth for the personal 
computers market In Italy. Sales 
of professional models more 
than doubled from around 
38,500 units in 1983 to more 
than 90,000 last year. 

In monetary terms, the per- 
sonal computer market in Italy 
was worth around L500bn 
(S234m) in 1984. Market 
analysts expect sales in the cur- 
rent year to at least equal those 
of last year, as the process of 
educating not just the biggest 
companies, but also smaller busi- 
nesses, gets underway in 
earnest 

Three manufacturers account 

for around two-thirds of all 
sales in this sector in Italy, The 
most important, as in the rest 
of the world, is IBM, which last 
year claimed a 30 per cent share 
of Italian sales, thus outpacing 
Olivetti, Italy’s leading data pro- 
cessing equipment maker. 

According to figures prepared 
by the PGF market research 
organisation (and generally 
approved with by other 
analysts), Olivetti last year 
came second after IBM, with 
a 23 per cent share of sales. 
Apple Computers, which in 1983 
had only 15 per cent of the 
market, was by the end of last 
year level-pegging with Olivetti, 
is terms of market share. 

The fact that IBM has, in the 
past 12 months, replaced 
Olivetti as the market leader 
does not mean that Olivetti is 
slipping. It is, instead, an 
example of the redistribution 
of the market is favour of IBM. 

In terms of unit sales, for 
example. Olivetti has increased 


volume from around 14,000 per- 
sonal professional models in 
1983 (when it had 35 per cent 
ot the Italian market) to around 
21,000 units last year, according 
to PGP estimates. 

All manufacturers experienced 
significant growth in the Italian 
market. As SSg Gian carlo 
Capitani, market research 
director at PGP, explains: 
“ until the middle of last year, 
even the biggest corporations 
were still experimenting with 
the office use of personal com- 
puters. But now, there has been 
.a more practical and cultural 
acceptance of the role of the 
desk-top computer in Italy." 

IBM’s success in Italy is due 
in large part to its aggressive 
promotion and marketing pro- 
grammes. The U.S. giant is also 
acknowledged to have excellent 
distribution channels, achieved, 
in part, through the acquisition 
of several key software houses. 
The American company has also 
been able to take advantage of 
a long-standing client list, par- 
ticularly in the main frame 
sector. 

Integration 

Meanwhile, its professional 
computers models can be easily 
integrated with extant main- 
frame systems of its own manu- 
facture, a distinct advantage in 
selling. 

Olivetti, while achieving a 
quantum leap In the number 
of models sold to the U.S. as 
a result of its alliance with 
American Telephone and Tele- 
graph (AT and T), had bad one 
or two problems in the home 
market- The transition from 
Olivetti's flawed M-20 model to 
its superior M-24 has caused 
hiccoughs in marketing. Like- 
wise, at certain points during 
the past 12 months the need 
to ship a staggering 100,000 
work stations to the UR. for 
distribution by AT and T led 
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to temporary shortages and 
delays in Italy. 

Apple, meanwhile, has 
approached the Italian market 
with a different philosophy. Its 
strategy has been to tackle 
specific sectors and company 
services, thus scoring successes 
with banks and companies in 

the application of its Apple H 
and Macintosh models In 
foreign exchange divisions, 
budgetary control, word pro- 
cessing and spread sheets. 

Apple’s distribution channels 
have tended to be computer 
shops and specialist agents, 
while Olivetti relies heavily on 
its own network of office equip- 
ment distributors and IBM 
favours software houses. 

The balance of the Italian 
market after these three manu- 
facturers, consists of a number 
of famous names. According 
to a survey prepared by Sirmi 
(one of the lending market 
researchers ) , Commodore, 
Hewlett Packard, Digital, Texas 
Instruments. NCR, Sharp and 
Triumph Adler were the other 
leading companies accounting 
for much of the remaining one- 
third of the market not 
occupied by IBM, Olivetti and 
Apple. 

In terms of application, pro- 
fessional computers are still 


being used mainly (67 per cent) 
in medium- and large-size com- 
panies. The education sector 
has been a particularly interest- 
ing market Even If it last year 
accounted for only around 
seven per cent of total sales. 

Price-cats 

a .!!!?• Boriano Guerrieri, 
j manager in Italy, 

3*3}2| tta Ji AppIe las t y ear 
prices on personal 
“ rf , beu, S sold to schools 
m Italy by as much as 40 per 
** noted 

that both IBM and Olivetti also 

SLfcEJ 1 " 8 ® dlscount 8 to schools, 
which are regarded by some 
analysts in Italy as a traditional 
dumping ground ” for manu- 
facturers. 

A PP le does offer 
customers In Italy a more 
, price IBM or 

wo!* 1 . 1 P**lF because its 
“ i _? a . 1 c Product is more basic, 
and is designed with the idea 

so ££ vare ®nd other 
°P average 
. OT Olivetti professional 
n^del nught se]l for L5ni to 

I OSiA tte basic A PPle n 

would be available at an 
average price or L3.5m. 
offer? 31 d0e ® The future have to 

According to Assinform, the 
sector s association, 1985 should 
CWJ ti nu ed growth in the 
Italian market. Of particular 
“ I !S. rtance *■ the drive to 
smaller businesses and 

bUitTof* ^ ^ 

!£5utl! pro ' MBlon ^ 

It must be remembered when 

°fhS® ItaUan market ' 

nowever, that even now the 
country remains some two or 
3 £th J?" < behi *0 the pace 
glJWgBwuiitii**. The initial 

Masrass 1 --;: 
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Professional Personal Computers 5 


Fierce shake-out among manufacturers 


Japanese market 


MARTIN ROTH 


ALTHOUGH JAPANESE com- 
panies are several, years behind 
their Western counterparts, 
they are finally waking up to 
the myriad benefits of the office 
personal computer, and are re- 
sorting to a variety of tactics 
to force their generally reluc- 
tant managers to move with the 
times. 

At Marubeni Corporation, one 
of Japan's leading trading 
houses, officers of the Adminis- 
tration and Planning Section 
decided they must introduce 
computers from the top down. 
So last December they sent the 
company president and two 
dozen directors to a resort hotel 
for three 12-hour sessions of 
intensive computer instruction. 

It seemed to work. The com- 
pany claims little resistance to 
its programme to boost com- 
puter-usage from 200 personal 
computers at present to 1,500 
machines over the next five 
years. Each department 
throughout Japan will have at 
least two personal computers, 
integrated with several commu- 
nications systems, and the com- 
pany will arrange a series of 
seminars for the 8.000 em- 
ployees. 

Last year Toshiba Corpora- 
tion moved to a new 40-storey 
headquarters, which it dubs the 
“office of the future." Some 
YlObn worth of office automa- 
tion equipment is installed 
there, including 300 computer 
terminals and a fibre-optical 
LAN. 


In order to cut down on the 
sea of papers which tradition- 
ally engulfs Japanese offices, 
senior management severely 
limited the number of filing 
cabinets. In addition, to enforce 
the use of the computers they 
decreed that no employee can 
store more than two metres of 
files. 

“ They check up on us,” says 
Masaki Mifcura of the Public 
Communications Office. “ We 
don't know when they do -fL 
They must come on Sundays. 
Every so often our department 
head gets a memo saying we 
have too many files." 

But he admitted that papers 
still fiood into the office, and 
that there is sometimes reluc- 
tance, especially among older 
employees, to take advantage of 
the computers and other 
machines. 

Rarity . 

Indeed, even at Harubeni 
and Toshiba the computers 
reside in their own corners of 
the office. It Is rare to find the 
Japanese company where senior 
executives keep a personal com- 
puter on their desk, or even 
near it. 

Last year the Japan Informa- 
tion Processing Development 
Centre (Jipdecl, a semi-govern- 
mental group, published a 
major study, “Personal Com- 
puter Market in Japan.” It 
notes that “the most typical 
example of personal computer 
utilisation at the Japanese 
company is to have a number 
of machines alloted to each 
section for use by cer tain in* 
divi duals only (usually female 
workers) in carrying out of 
specific tasks.” 

The report notes that Japa- 
nese businesses typically use 


. Bnt the immediate problem is Ml© 90VI61 1 wlllOIr 

that there are insufficient in- »*™irr rnrxitiiuM 
structora trained to use personal paiku-r cwabukn 

computers and two Soviet com- ' 

puters— =the Agat and the 

Timur— are not produced in vestments by 8-10 per cent and 
sufficient numbers at present. planned operating outlays by 6 
Initially, computers will have per cent" 
to be purchased from abroad. But these theoretical advan- 
This will leave the Soviet Union tages are not enough to encour- 
With too few computers in age the use of computers. Many 
schools and factories, given the Soviet managers, as studies 
priority which the ' new tech- show, have concluded that the 


nology is being given by the advantages 


computers 


authorities- It has been the sub- offices are “ too limited ” and 
ject of Politburo meetings in re- they are not worth the hard 
cent months and heavy invest- outlay. 


meat is likely to be seen in the 
1986-90 Five-Year Plan which is 
now being drawn up. 

Nor are the barriers to the 


Even when management is 
made more efficient there is 
also a problem that managers do 
not receive any incentive for 


use of personal computers introducing computers of any 


solely material. 

“It is the fact that the over- 
whelming majority of mathe- 


kind. The production indices 
that Soviet managers have to 
satisfy do not show the benefits 


matics and physics teachers as- of computerisation, complain 
signed to courses will for all Soviet proponents of computers, 
practical purposes, have to n . 

Resistance 


master it at the same time as 
their pupils." notes one Soviet 
specialist in computers. 

Change in the schools, the 


Soviet organisations often dis- 
like the idea that they will have 


J 7Z to alter their methods of storing 

training of teachers and the de- informat ion. * 

velopment of manufacturmg Mr Fedorenko ^ that the 
capability will all have to hap- 


manufacturing agreement 


limited development of a znanu 
factoring capacity for com- 
puters of any kind. 


tbeir computers only for work 
such as sales and customer 
management and inventory con- 
trol. 

No figures of the diffusion 
rate are available, but it is 
virtually certain that far fewer 
personal computers are in the 
Japanese office than in those in 
the West. And the Japanese 
are also surely behind in using 
computer communications, local 
area networks (LANs) and 
databases. 

One oft-cited reason is that 
Japanese businessmen, unlike 
Western colleagues, are not ex- 
perienced at using typewriters, 
and are thus uncomfortable 

with computer keyboards. Their 
worries are compounded by the 
problems of inputting konji 
characters. They also say they 
prefer the “ kinship " of doing 
business face-to-face, rather 

than electronically. 

Indeed, if the professional 
personal computer is no longer 
a status symbol in the West it 
has yet to reach that stage in 
Japan. The irony is of course 
that Japan has raoldly become 
one of the world's big pro- 
ducers of personal computers. 

Japanese companies produced 
some 1.8m personal computers 
last year, the majority ot them 
game and home models. In 1978 
the figure was just 10,000. but 
rose to 760.0'X) in 1982 and 
1.1m in 1983. The centre pre- 
dicts a figure of 2.5m this year, 
3J2m in 1986 and 3.8m in 1987. 

However, these rapidly rising 
figures mask a fierce shakeout 
taking place among domestic 
manufacturers, with one 


casualty already, Sord Com- 
puter, Japan's only venture 
computer business. 

In 1980, Sord introduced its 
own simplified business soft- 
ware programme known as 
FIPS, which became an over- 
night success, and its computer 
sales grew five times between 
1980 and early 1984. At one 
time it held 20 per cent of 
Japan's personal computer 
market But price competition 
grew intense as huge rivals 
such as IBM Japan and Fujitsu 
entered the fray, and market 
Share and profits tumbled. 

This February it was 
revealed that Toshiba will buy 
more than one-third of Sard’s 
shares, and may eventually 
take a majority stake. 

The overwhelming leader in 
the professional personal com- 
puter market in Japan is NEC, 
which is thought to have a 
share of 60-70 per cent. Fujitsu 
follows with around 15 per 
cent, while IBM may have about 
10 per cent. 

NEC’s successful strategies 
include a network of 10,000 
consumer electronics stores 
selling its products throughout 
Japan. There is also a chain 
of more than 200 specialised 
NEC micro-computer shops. 

The company's new models 
are generally compatible with 
the older ones, and some 40 per 
cent of the software in Japan 
is designed for NEC. 

Lack of software, in fact, 
makes it difficult for some com- 
panies to compete, especially as 
there is usually no compatibility 
between the computers of dif- 


ferent manufacturers. Japanese 
software is generally regarded 
as being harder to use than 
that in the West, partly because 
of difficulties in the language, 
but also because of a general 
failure to keep up with rapid 
developments in America. 

Micro Focus claims to be the 
first British company to sell 
microcomputer software to the 
Japanese in 19S2 In an initial 
contract worth £190,000 for a 
Cobol compiler to support 
Japanese Kanji characters. In 
1983, Micro Focus earned more 
than £2m and this is seen as 
a growing sector of the com- 
pany’s worldwide trade. 

NEC will not quickly fall 
from its supreme position, 
though at least one rival. IBM, 
is, in the words of an industry 
analyst, “playing tough.” and 
is believed to be rapidly 

increasing sales. 

New models 

It introduced its local iy- 
develoned 5550 model 16-bit 
professional personal computer 
in March 1983 and followed this 
with two new models, in 
October last year and February 
this year. All models offer 
strong Japanese-language pro- 
cessing capability. 

IBM uses its own sales staff 
to market these machines to the 
business world, and it has also 
adopted an interesting strategy 
of encouraging a network of 
independent dealers with close 
ties to leading companies in 
key sectors, such as the car and 
steel industries. 


The introduction of personal computing is 
at a very early stage in the Soviet Union, but the 
Politburo is clearly giving the issue urgent 
attention. I 

Big barriers 
yet to be 
overcome 

THIS SEPTEMBER the Soviet Union will start a major 
programme of installing personal computers in schools. 
Initially, special computer rooms will be organised, each 
with 15-20 computers per room in 200 secondary schools 
and in 300 training units. 

Looking towards the end 

. -But^the immediate problem is - Ml© bOVIOt 1 will OH' 


main difficulty in business is 


pen quite rapidly-which in* £ taSSdenl 

plies a degree of reliance cm material interest in the use of 
foreign expen euce and tech- computer information, despite 
nology, probably under a joint t^eir obvious advantages and 


effectiveness from the stand- 


, S .^ vie L Bpeci 5 lista w, are f"® 1 ? point of the interests of the 
of the extent of problems faced, nation*! economy." 

They say that personal com- The difficulty is not confined 
puten 1 only became commonly to the use of computers. Soviet 
available in the West after *®76 economists and scientists are 
but this [ “nderetates the extent often ^ Qf rooA ideas that are 
to which the Soviet Union has pigeon-holed because their prac- 
behind because of the application would disrupt 


the traditional planning mech- 
anism. 

The introduction of computers 


In the city of Minsk, for in- c i ear i y f ace s such obstacles, as 
stance, there will still be only haTC attempts to shift to- 
one computer for every five quality production and 

schools by law. n ew methods of manufacturing. 

cl Such difficulties still need to be 

anortages overcome, even •' though the 

If. from September, students 

in »ht» last two vears of the mittee have clearly given com- 

1 l-year eonnein Soviet schools 

have to be educated to use com- P u tere, ® pnorl^- 
matprc thpn in .crump rases. the For the speed with which 


have to be educated to use com- P u «™- ■ 
puters then, in some cases, the Tntr«v 

training will be purely theore- such equipment is now lntro- 
tlcal - possibly aided by ^ed depends. “erely on 
courses on television. alterations in Soviet schools 


Thta is not really good and offices, but on heavy invest- 
enough. It will clearly be well gient in the JQext ■Fjy^ Year 

into the 1990s before Soviet Wan ' “triiStae of 

schools have achieved a high ™ aD 5f 55 s ’ of 

degree of computer literacy. 

In industry, similar problems students all repute the T*® 1 " 
have to be Seed because of lack creation “mputor manuft£ 
of experience. Academician far 

N. P. Fedorenko, director of the computer pene tntiuMsbUiar 
USSR’s Academy of Sciences’ too small, even a quartor of a 

Central Mathematical Institute cent H2^"? c i5 a c *S! 
says that studies show that the was introduced mto a Moscow 
computerisation of planning of school w i960. • . 

plant "makes it possible on The Mb between supply^ 
average to save five to ten per demand for 
cent of capital investments and jS^iiri* 

to reduce the unit cost of out- pwjfcj* * J' “®J l1 “go 
put by five to seven per cent vide the first stwre.i^ tnee 
in comparison with plans drawn of the coming _ J ‘ v * Y?* r .f ?” 
up by traditional methods. The the Soviet Union 
application of models for opti- able to Produce P™" 8 _ 
raising the methods of pro- puters in large 1 numben 1 if i t is 

duct ion and using the output to make up for the time lost 

of branches reduces capital in- over the last decaae. 
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Japanese manufacturers 

Microcomputer market shipments by manufacturer, 19S3 


These dealers— now number- 
ing more than 100— create 
specialised software for use in 
their sectors, which they sell 
with the computers. Market ob- 
servers believe that while the 
company is most unlikely to dup- 
licate the overwhelming success 
of its IBM PC in America, it 
could move into a strong second 
place behind NEC. 

Japanese companies exported 

79.000 personal computers in 
1982. 256.000 a year later and 

405.000 last year. These figures 
could rise to 571.000 this year, 

759.000 in 1986 and over a mil- 
lion in 19S7, according to Jipdee. 

In January this year Apple 
announced a major shake-up of 
its Japanese operations, and in 
April it introduces a Japanese 
Macintosh with two Japanese- 
language word-processing pro- 
grammes, one aimed at the 
business market with 6,000 
tumji characters. 

“ We offer an alternative 
here, just as we do in America,” 
said Robert D. Cory, general 
manager of Apple Computer 
Japan. 

The company hopes that the 
operating ease of the Macintosh 
may attract Japanese business- 
men generally reluctant to use 
personal computers. 

Nevertheless, many believe 
the future lies with those com- 
panies which can offer complete 
systems, and Japan's big elec- 
tronics groups, such as Toshiba. 
Hitachi and Matsushita, are 
targeting this aspect of the pro- 
fessional personal computer 
business. 



Unit 

ship- 

ments 

*000 

Percent 
of total 
% 

Retail 

value 

U.S.S’OOfl 

Percent 
of total 

% 

Casio 

45 

3.7 

81,000 

4.1 

Fujitsu 

60 

4.9 

80,000 

4.0 

Hitachi 


5-3 

71,000 

3.C 

Matsushita 

90 

7.4 

295.000 

14.8 

Mitsubishi 

50 

4.1 

165.000 

S.3 

NEC 

390 

32.1 

455,370 

22.8 

Oki 

33 

2.7 

110.250 

5.5 

Sanyo 

45 

17 

112.500 

5.6 

Seiko/ Epson 

0 

0.0 

0 

fl.U 

Sharp 

290 

23.9 

326,250 

16.3 

Sony 

0 

0.0 

0 

0.0 

Sord 

35 

2.9 

122,500 

6.1 

Toshiba 


4.9 

144,000 

7.2 

Other 

Total 

46 

L2I4 

3.9 

100.0 

36.800 

1,999.671) 

1.7 

100.0 


Source: Cwuiivo St™ian>0* lr>iu;n^r<c> 


NEC’s successful strategy includes a network of 
10,000 consumer electronic stores selling its 
products throughout Japan. There is also a 
chain of more than 20 specialised NEC micro- 
computer centres across the country- 


“ At present. Japanese offices 
are islands of automation," said 
Richard Greer, senior represen- 
tative in Japan of Baring Far 
East Securities. “But eventu- 
ally all these various bites — the 
personal computer, facsimile 
machine and so on — will be 
linked together, along with 
more elaborate filing systems 
and a private branch exchange. 
Local area networks will 
become common. Stand-alone 
word processors, which are still 
much-used, will disappear. 

“ The whole scene will 


become even more competitive. 
It will become necssary to urfer 
a complete office system, not 
just to big offices but to small 
ones as well." 

Some manufacturers arc 
already strong in office systems, 
hi* says, "bur other wise the 
firms which do well will be 
those with good distribution or 
with one good product in a 
system, such as Ricoh with ns 
facsimile or Canon with ns 
laser printer. Some of the 
smaller companies will get 
knocked out of the market.” 


Two Heads are 
Better Than One. 


When you buy a printer you are making an 
investment. You want a unit you can depend on 
to produce dean crisp hardcopy. This is why 
computer users the world over have come to 
depend on Brother printers. And it’s no wonder. 
Brother’s 15 years of experience backed up by 
the latest in electronics and machining 
technology has resulted in a line up of printers 
that’s unbeatable. 


From compact cash register printers to the latest 
in professional quality computer printers, A line 
up topped by the revolutionary TWINR1TER 5 
which incorporates both a daisy wheel and a 
dot matrix printing head into a single unit. 

So choose your printer as carefully as you do your 
computer. And find out why those that do choose 
Brother. The company that makes hardcopy a 
whole lot easier. 





HR-10/Daisy wheel printer 


M-1 009/lmpact dot matrix printer 


HR-5/Themtal transfer printer TC- 600/Briefcase sized word proeesso 


The future at your fingertips. 

brother 

BROTHER INDUSTRIES, LTD. Magoya Japan 
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L ike Mr Amazed you may be surprised 
- at the speed and power of the 
Olivetti M24. 

But that’s not the end of the story 
The M24 comes with a range of standard 
features which are extras in many PCs, 
such as high resolution graphics, printer 
port, and communications interface 
which allows the M24 to talk to 
other computers. And together 
with an optional board the M24 
can be connected with main frame 

computers as well. 




The M24 is easily expandable, ready to 
cope with your business growth. And, 
because of its compatibility with IBM, it can 
use most of the popular software packages, 
so you can quickly have it working 
whatever your specific needs. 

And if you want to work with your 
computer in different locations the M21 has 
almost identical features in transportable 
form. Of course, unlike Mr Amazed, you 
would not be so surprised, if you knew that 
Olivetti is Europe's number one company 
in office automation or that it has an 


unrivalled record in technical 
innovation for the modern office. 

"lb be amazed yourself, just 
call in to your nearest Olivetti 
distributor or clip the coupon for 
full details on the Olivetti range of 

computers. Olivetti 


To: Valerie Belfer; British Olivetti, Olivetti l 
House, 86-88 Upper Richmond Road, Putney; 
London, SW15. Telephone: 01-785 6666. 

Please supply me with details on the Olivetti 
range of personal computers. 

Name 

Fbsition 


Company 


Address 


Fbstcode 


Hci^peoujee* 1985 


ISM is the registered trademark of International Business Machines. 
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Hardware technology: FT writers highlight the major advances and the impact on a fast-changing 




A race to produce tiny 
but rugged machines 


THOSE WHO doubt the viability of the portable com- 
puter market may have to alter their opinions in a hurry 
this year if current speculation proves correct and IBM 
launches a briefcase-sized personal computer. 

It would give an immediate legitimacy to a market 
which, despite enthusiastic forecasts from analysts (62 
per cent of all personal computers will be portable by 
1986, one says) and the success of companies like Compaq 
and Epson, has for many still to prove itself. 


Compaq, for example, has 
shown dramatic growth, based 
on sales of a "luggable" suit- 
case-sized portable which it 
claims to be completely com- 
patible with IBM's desk top 
Personal Computer (PC), It 
reported sales of $329m in 1984. 

That figure represented a 196 
per cent increase over 1983, the 
company’s first full year of 
operation. It claims to be the 
fastest start-up success in U.S. 
business history and to be the 
number two, world wide, in the 
16-bit personal computer 
industry. 

And although Cornua a now 
manufactures a full range of 
desktop personal machines, its 
success was, and is, based on 
portable computers. 

Many of the leading computer 
and electronics manufacturers 
have now launched what can 
broadly be called portable com- 
puters although that descrip- 
tion covers a wide range of 
machine types. 

At the weighty end there are 
the " luggables," machines like 
the ill-fated Osborne 1, the 
highly successful Compaq and 
IB Ms own Portable PC. 

Complete with video monitor, 
disc drives and transformer, 
they are simply too heavy and 
bulky to be carried com- 
fortably in anything larger than 
the boot of a car. 

The next category are 
described as " lap computers 
small enough to be carried in a 
briefcase they are commonly 
distinguished by some form of 
flat screen display and battery 
operation. This group includes 
machines like the UK designed 
and built Husky Hunter, the 
Texas Instruments Pro-lite and 
the Epson PX-8. 

Then there are a variety of 


New portable 
computers 

ALAN CANE 


tiny computers, a little bigger 
than pocket calculators with 
rudimentary alphanumeric key- 
boards making it possible to 
program them in Basic, to the 
remarkably sophisticated Hew- 
lett Packard programmable 
calculators and the Psion 
“ Organiser," a pocket computer 
designed to store, for example, 
lists of names and addresses or 
carry out financial calculations. 

The chief thrust in portable 
personal computer design today 
is to achieve the right mix of 
portability, power and function- 
ality. 

Luggables like the Compaq 
have all the power and func- 
tionality of an orthodox desk- 
top computer, but they fall 
short on what most people 
understate by portable. 

Lap computers are much 
closer to that ideal but fre- 
quently disappoint on power or 
capability. 

Thte Data General One, for 
example, a very expensive 
(£2,490) and very powerful IBM 
comptaible lap computer broke 
through one barrier last year 
with a flat liquid crystal screen 
displaying 25 lines of SO 
characters — the size of a con- 
ventional IBM PC screen. 


Requirements 


Users, however, were not im- 
pressed with the quality of the 
" pocketable ” machines, from image on the scheen and the 


DG One has not been the 
success the company hoped. 

As Mr Dan Terpack, general 
manager of Hewlett Packard's 
portable computer division, has 
said: "A portable computer has 
got to be powerful and it has to. 
be a full function personal com- 
puter, If you make compro- 
mises. you are going to be in 
trouble. 

“ The machine should be 
small, light and it should run 
off batteries. It should be very 
reliable and very rugged, it 
should carry its own electronic 
documentation. 

“It is silly to have a very 
small portable product weigh- 
ing less than. 10 lb and carry 
12 lb of documentation around 
with you to be able to under- 
stand how to use it. And be- 
cause many computer applica- 
tions really relate to accessing, 
other sources of information, 
inherent communication capa- 
bilities in the machine are very 
important.'’ 

So manufacturers are aiming 
for a tiny, rugged machine with 
all the functionality of a full- 
sized desk-top computer. The 
chief problem until now has 
been the screen. Conventional 
cathode ray tubes are- cheap and 
efficient for desk-top machines, 
but impossibly bulky in a port- 
able. 

The simplest and cheapest 
solution to date has been to use 
liquid crystal technology — 
Japanese companies, such as 
Hitachi and Panasonic, are well 
advanced in this technology and 
it was their research and de- 
velopment which led to the 
25 lines by 80 character screen 
featured in the Data General 
One. 

But, as Data General and its 
prospective customers dis- 
covered, a large liquid crystal 
screen has all the defects of the 
smaller displays used on 
machines such as the Epson 
PX-8, the Hewlett Packard 
Portable and the Tandy 100 
and 200. 

The characters are difficult to 
see in poor tight (liquid crystal 
displays become clearer as the 
incident .light becomes stronger) 



Laser 

shift 


systems bring 
in the market 


Data General’s personal computer now has an 
improved version of the liquid crystal display 
screen plus a new tilt mechanism 


and the viewing angle is 
critical 

Solutions 

Almost any technological 
problem can. of course, be 
solved at a price. Grid, a U.S.- 
based pioneer of portable com- 
puters, solved the problem 
through the use of an electro- 
luminescent fiat panel display 
consisting of a matrix of 320 
by 240 picture elements 
(pixels), each represented by a 
single binary digit in the com- 
puter’s memory. 

This approach gives ex- 
tremely fine control of the 
screen image as each individual 
pixel can be turned “on” or 
“ off " by the processor — it 
makes it simpler for Grid to 
combine text and graphics on 
the same screen. 

The resulting Image is sharp 
and dear, every bit as good as 
that generated by a cathode ray 
tube. But the Grid Compass 
costs almost £8,000. well out of 
the range of portables like the 
Hewlett Packard at £2,995 or — 
for another category user — the 
Olivetti M-10 (£399). 

So Grid has sold well to the 
military, to security operations 
and to field engineers (as 
Husky, which makes a very 
rugged machine, does in the 
TTK) but in comparatively small 
□umbers to the business com- 
munity. 


In the past few days, Grid has 
launched a new family of 
machines, GridCase. to 
strengthen its hand in this 
crucial area. 

The new machines are as com- 
patible with the IBM PC as is 
the Compaq portable and have a 
built in 3.5 inch microfloppy 
disk drive. 

They feature "plug-in soft- 
ware,” software written into 
read-only memory chips which 
can be plugged into sockets to 
give instant access to the pro- 
grams they contain, and they 
run off rechargeable batteries. 

Earlier Grid machines were 
mains powered because of the 
requirements of the electro- 
luminescent screen. 

The new machines feature 
three screen options — a grey 
liquid crystal, a yellow liquid 
crystal, and a red gas plasma. 

All are SO characters by 25 
lines. GridCase is still singiB- 
cantly more expensive than most 
of the lap portables available 
now. The starting price is 
around $2,975, to p-of-th e-rang e ; 
and with the plasma display it 
is over $6,000. 

It remains to be seen whether 
customers will be prepared to 
pay these prices for the func- 
tionality that Grid undoubtedly 
offers. 

And if IBM does offer its own 
version of lap portability in the 
next few months, it will be 
fascinating to- see how IBM 
resolves these critical dilemmas 
in portable computing. 


Fresh challenges in disk memory market 


ONE OF the Important criteria 
upon which companies choose 
microcomputers is that of 
memory capacity. Clearly the 
bigger the memory, the greater 
the potential application for the 
equipment 

Microcomputer memories 
come in more than one variety. 
The computer needs a certain 
amount of memory just to carry 
out its calculations, according 
to the particular program which 
has been loaded into its work- 
ing memory. This type of store 
is normally based on semicon- 
ductor circuits 

Without other forms of data 
storage, the result of each cal- 
culation would be lost each time 
the computer was switched off. 
To counter this, makers have 
resorted to magnetic types of 
storage. The most popular form 
of long-term storage is the 
floppy-disk — for personal com- 
puters the 5} in floppy disk 
predominates today. Informa- 
tion is stored magnetically on 
closely-spaced tracks and read 
with a magnetic head, rather 
like the way that the stylus of 
an audio record runs over 
grooves. Shugart. in 1978. was 


one of the first companies to 
introduce equipment based on 
these disks. 

The market for floppy disks 
is a volatile one, with an in- 
creasing number of competitors. 
Companies such as Kodak, bet- 
ter known for its photographic 
preducts, have entered the field. 
Other major competitors in- 
clude 3M, Verbatim and 
Wabash. 

Early in March, Rhone- 
Poulenc Systems, one of the 
world's leading computer media 
companies, which produces 
materials for magnetic storage, 
bought a major interest in 
Erown Disk, the floppy disk 
manufacturing subsidiary of 
Dysan Corporation in the U.S. 

RPS is a leading manufac- 
turer of computer tapes in 
Europe. Brown Disk, based in 
Colorado Springs, was set up 
only four years ago and has 
projected sales for this year of 
about $4m. 

RPS has risen quickly in Jts 
home market in France. It now 
has an estimated 20 per cent 
of the French market and hopes 
that the acquisition of the 
American company will give it 


Variety of 
memory systems 
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a strong foothold in the U.S. 
where Brown Disk is reckoned 
to have 60 per cent of the mar- 
ket for the new generation of 
high density floppy disks. 

The agreement with Dysan — 
which is merging with Xidex, 
another U.S. corporation — also 
covers the purchase of another 
Dysan subsidiary, DYPY, a 
specialist European floppy and 
rigid disk-maker. 

RPS is planning to double its 
annual production capacity for 
the next few years, in line with 
forecasts of an increase in the 
world computer consumables 
market of more than 400 per 
cent in the next three years. 
Whether or not there is a slow- 
ing in personal computer sales, 
there will still be an increasing 
demand for disk memory. 

The 5i in disks are being 


challenged by under 4 in ver- 
sions for the compact, portable 
and small desk-top machines. 
Sony, the developers of a 31 in 
floppy disk which is protected 
in a rigid shell, claims that it 
has about 90 per cent of the 
market for under 4 in disks. 
Sales are growing at a rate of 
about 50 per cent a year. 

Sony, which introduced its 
disk about two years ago, hoped 
then that its version would 
become the de facto standard 
against three proposed disk 
types from Maxell, IBM and 
Dysan. The advantage of such 
disks for portable and small 
personal computers is in their 
small size which have the ability 
to store as much information as 
the larger types. 

Sony now dominates (his em- 
bryonic but rapidly growing 
market. It says that It is winning 
75 per cent of the new busi- 
ness for under 4 in disks. 
Already Hewlett Packard, Apple 
and ACT in the UK are com- 
mitted to the Sony disk while 
three major, but so far unnamed 
manufacturers are forecast to 
adopt the disk later this year 
for forthcoming portable busl- 


ues computer systems. 

Sony's disks are already cap- 
able of storing up to 1 mega- 
bytes of information and this 
could be doubled in the near 
future, says the company. 

For less portable personal 
machines where greater infor- 
mation storage is needed, fixed 
or Winchester disks are being 
increasingly adopted. These 
memory systems are based on a 
thin layer of magnetic material, 
usually Feric oxide, laid on a 
circular rotating disk. 

A driver unit can contain 
more than one disk: informa- 
tion, in the- form of binary 
digits is stored on concentric 
tracks, recording onto the mag- 
netic medium — just like floppy 
disks, each track is subdivided 
into a fixed number of sectors. 

But even these devices can 
suffer problems, so companies 
have developed back-up systems 
based on reel, cartridge and 
cassette tape units to ensure 
that long-term storage of data 
can be guaranteed even when 
the main disk unit has failed. 
These systems automatically 
copy information stored on the 
hard disk. 


Advances in 
printers 

GEOFFREY C HA RUSH 


AFTER a number of years in 
which the laser printer has been 
seen as a high cost, high volume 
product for large computer in- 
stallations, the technology is 
coming down market and is 
already upsetting established 
manufacturers’ positions in the 
U.S. 

Until recently the tendency 
has been to think of printers in 
“horses for courses” terms — hig 
speed line-at-a-time machines 
for the conventional computing 
room, dot matrix for office print- 
ing, daisy wheel for producing 
letters and executive documents 
fn word processing. 

But the fact is that the laser 
printer and Its derivative, the 
tight emitting diode (LED) 
machine. If they can be pro- 

iced and sold at an acceptable 
price, can offer office automa- 
tion users all the advantages of 
the other types in one machine 
—speed, letter quality text, 
graphics, reliability and. of in- 
creasing importance in the 
modern office, quietness. 

Furthermore, this desirable 
combination of attributes nicely 
matches the trend towards office 
automation- systems which, by 
definition, have to handle any 
kind of work quickly and 
quietly, be it text, data or 
graphics, or a combination of 
all three. 

However, according to New 
York stockbrokers Butcher and 
Singer, the U.S. printer com- 
panies, until recently dominant 
in the market, have been caught 
napping. 

Because they have no back- 
ground in laser or xerographic 
printing technology, and have 
not been competing, they are 
now badly positioned to partici- 
pate, says the broker. 

It is companies with a back- 
ground in copiers — which are 
technically similar— that are 
scoring, from Xerox at the top 
end of the market to Canon and 
others from Japan in the newer, 
office oriented segment. 

To add to the pains of the con- 
ventional printer maker, other 
technologies are also beginning 
to make themselves felt, notably 
ink-jet, magnetic, thermal, ana 
even systems that use liquid 
crystal techniques. They all 
have two vital advantages: they 
are flexible (under built-in com- 
puter . control) allowing any 
fount, graphics, and in some 
cases colour to be printed, and 
they are non-impact and there- 
fore quiet 

WhHe the top end high 
throughput machines Shift a 
single, intense, modulated laser 
beam across the page, the office 
oriented machines often use a 
line of tiny tight emitting diodes 
(LED) in a print bar extending 
across the page width. These 
are switiked on and off very 
rapidly under logic control to 
form characters and graphics 
while a photosensitive drum is 
rotated beneath. 

The drum is simply an elec- 
trically charged cylinder which 
is discharged by light from the 
LEDs in areas where no 
characters or graphics exist As 
the drum rotates, its surface 
passes through a "bath” of 
black powder (toner) which 
sticks to the print areas by 
electrostatic attraction and is 
then transferred to the paper. 
By passing the paper through 
heated rollers the toner image 
is sealed permanently on to the 
surface. 

Such systems do away with 
the precision mirrors, bearings, 
optics and actuators of laser 
bean deflection systems and 
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have no moving parts except 
for the drum. The LED array 
is manufactured in short 
length chips which are joined 
together to give a page-wide 
bar. The system lends itself 
well to mass production. 

The later stages of the laser/ 
LED technique have much in 
common with photocopying, 
which is why the Japanese, who 
have scooped the copier market, 
now seem set to do the same 
with low cost light-based print 
mechanisms. Oki Electric, 
Ricoh, Canon and Sanyo for 
example, offer systems while in 
Europe, Agfa is known to have 
developed a machine. 

A major printer announce- 
ment a few weeks ago came 
from Apple Computer. Called 
LaserWriter, it is based on the 
300 dots per inch Canon 
mechanism, a built-in Apple 
microcomputer and some soft- 
ware called Postscript 
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The Complete 
Computer 
Professionals 

Many people supply computers - few 
back up the sale with the total support 
provided by Interface Network. 

Each carefully planned Interface 
Business Centre provides complete 
support services, including training, 
software, software consultancy ana 
development, system maintenance and 
full engineering cover. 

There is a separate division dealing 
with the day^unlay and specialist needs 
of huger corporate users providing 
them with the benefit of the resources 
of a national network. 

Interface have been described as ‘the 
most professional people in the 
business'. Which is exactly what you 
need for your business. 

Interlace Business Centre* 

London: Tea End- 18a/Z0 Baker SC, London W1 01-486 9121 

CIlj— 2W/293 High Hoftorn, London WC1 01-404 4667 
Kingston -66 Hi*h Sl, Kingston, Sarny- 01-5^1 1055 
Also at BMingsujkc, Bdfim, Bristol Manchester and Plymouth. 


No limit for the ‘add-on’ industry 


‘Bolt-on’ 

devices 

PHILIP MANCHESTER 


ONE OF the major selling 
points of the IBM Personal 
Computer since it was first 
launched has been its open 
architecture. IBM has made the 
hardware specifications for the 
PC readily available to other 
suppliers— an unusual policy 
for a giant company with a 
reputation for closing off Its 
computers to outsiders. 

IBM broke with a number of 
precedents with the PC. For the 
first time in the history of the 
giant, it employed outside chip 
technology, rather than using 
its own, and it utilised existing 
industry software, rather than 
developing new packages and 
it published a manual giving 
the exact hardware specifica- 
tions of the new machine. 

As a result, a massive "add- 
on” industry grew alongside the 
IBM PC’s relentless climb to thei 
top of the best-seller lists. 

It is now possible to buy 
add-ons to fulfill any number 
of different purposes from fast- 
scientific processors to com- 
munications boards. Also, there 
are special purpose plug in 
.options to transform the IBM 
PC into a mouse driven Mackin- 


tosh type machine, a voice coo- 
, trolled computer and even a 
remote terminal to a large 
mainframe computer. 

There are basically two ways 
that these products can be con- 
nected to the PC. The first 
■Involves plugging a circuit 
board inside the machine in one 
of the vacant slots catered for 
■in the original design. The 
second method is to plug the 
device into one of the sockets 
In the back— much the same 
way that one would attach a 
printer. 

A key area is communica- 
tions. A number of companies 
provide plug-in boards to en- 
able the PC to communicate 
via modems to other computers 
and networked services. 

The so-called Irma board has 
-been adapted by a number of 
.software firms, for instance, to 
"provide terminals emulations 
Ifor well known mainframe com- 
munications terminals. This has 
enabled the PC to replace the 
traditionally expensive terminal 
as well as providing local com- 
puter power to users. 

Another major area is in 
graphics where companies offer 
a substitute board to the ones , 
that IBM provides— often much 1 
cheaper and providing more 
function. The Mylex Corpora- 
tion. for example, will provide 
a combined colour and mono- 
chrome graphics card where 
IBM will only provide them as 


separate (and very expensive) 

' options. 

The above products just 
involve plugging a card into the 
PC, but there are other products 
that require a card and an 
external “box” of some kind. 

Usually, “hard disk” drives 
and tape streamer back-up 
devices fall into this category. 
The board is needed to control 
the device as additional pro- 
gramming is needed with most 
addon devices. 


Applications 


The ATP 20 tape streamer, 
used for backing the high 
capacity hard disks, can be used 
with IBM PCs— the XT, the AT 
and with any of the three major 
the PC itself— and comes with 
an appropriate interface card to 
.suit the specific computer. 

There are also some unusual 
additions to the PC. The UK 
; company. Penman Products, has 
developed a robotic drawing 
Implement. The Pexur.in device 
can be laid on a piece of paper 
and instructed to draw designs' 
or graphs by the PC. The Pen- 
man, also available far the BBC 
micro, costs between £200 and 
£300 and will no doubt find a 
market in specialist applica- 
tions. 

Despite all of this activity, 
there are serious doubts about 


how long IBM will leave the 
door open to outside suppliers. 
The word is that IBM would like 
to bring its personal computing 
ji line with the rest of its offer- 
,ings and make it more and more 
difficult for others to fill the 
gaps it Is forced to leave. 

The recent appointment of the 
so-called “father” of the IBM 
personal computer line, Philip 
Estridge to IBM headquarters In 
Armonk, is an indication of how 
seriously IBM takes the PC 
nowadays. Estridge headed up 
IBM's PC development team in 
Boca Raton. Florida, under a 
unique business structure for 

IBM. 

The PC development was 
accomplished under a special 
scheme which allowed the unit 
.to operate autonomously. This 
could be one explanation for tbe 
openness of the PC design. 

However, in January 1985, the 
PC unit was formally absorbed 
into the IBM corporate organisa- 
tion, ending the unit's ability to 
act on its own. Also, with last 
year's announcement of a state- 
ment of direction with reference 
to networking. IBM seems intent 
on closing off the booming 
market for Independently sup- 
plied communication products. 

This, of course, need not be 
bad news for independent sup- 
pliers, provided they keep up 
with IBM and keep plugging the 
gaps it, necessarily, leaves 
behind. 


Variety 

It can be shared by up to 31 
Macintosh users over the Apple- 
talk local network and is priced 
at $6,995. LaserWriter can 
print in four founts (more are 
planned) and in type sizes from 
three to 72 point 

Another non-impact techno- 
logy of growing importance is 
ink jet printing. Here, tiny 
drops of ink from a single or 
multiple micro-nozzles are elec- 
trostatically deflected to strike 
the passing paper with extreme 
precision. Almost any kind of 
character or graphics can be 
formed in monochrome or 
colour. 

Suitable low end office pro- 
ducts are beginning to appear. 
One of the first was the Quiet 
Type seven nozzle machine from 
Siliconics, offering 9x7 matrix 
characters at 180 per sceond. 
But speeds are going up while 
prices come down and Hewlett 
Packard for example, has a 
250 character per second 
machine that sells for £491, 
the HP 2225. Diablo, Konica, 
Frintacolor, Sharp and others 
have all introduced models at 

S ees within the reach of pro- 
sional PC users. 

All this is causing the present 
hand of conventional printer 
makers — dot matrix and daisy- 
wheel in the main — to think 
again about prices. 

For the user, the options are 
widening. Apart from the LED 
and ink jet types, which are 
likely to drop in price as 
volume builds, there are other 
technologies in the offing. 


For example, Epson, an 
important Japanese company in 
the printer area, recently intro- 
duced thermal printers working 
at 45 characters per second, for 
£160. In thermal printing a 
heated stylus burns marks on a 
special paper. Although t\e 
technology limits the speed, 
such systems may well satisfy 
many PC users. 

There are also growing pros- 
pects for magnetic technology. 
Recently, a Californian company 
called Ferix revealed the use 
of a thin film magnetic head to 
record on a magnetically sensi- 
tive drum, followed by toner 
adhesion and thermal fixing. 
The French company Bull has 
also introduced a system — using 
3.500 magnetic point beads dis- 
posed In a line across the paper 
width. It can work at 6,000 lines 
per minute. 

Both Epson and Casio have 
developed systems deploying 
liquid crystals. Use is made of 
the same kind of light shut-off 
effect as in electronic watches, 
except that switching between 
“light” and '‘dark” is some 200 
times faster. After that the 
drum/toner/sealing process is 
similar to LED systems. 

Casio says the technology will 
allow pages of text or graphics 
to be produced at speeds three 
to eight times faster than those 
of dot matrix machines. 

It is possible that 1985 will 
be the year in which, for new 
PC users, a major shift will 
occur from conventional impact 
printing to the new, quiet and 
reasonably priced systems able 
to cope equally well with text, 
data, or graphics. 

It is a new art tnat conven- 
tional printer companies will 
have to master IT they have not 
already done so. Not only are 
there new hardware technolo- 
gies to acquire; software control 
technique that deals with the 
printing variability also has to 
be mastered. 

Office integration could turn 
out to be more important than 
some printer makers think say 
Butcher and Singer. 

_ "Without integration.” says 
their researcher Nicholas 
Fagon, “the laser printer would 
be viewed simply as a new prin- 
ter technology that depends on 
pnce/performance parity with 
the older technologies to sue- 
. But v Y e believe strongly 
that integration is an important 
issue and one that brings new 
market demands.” 

For that reason alone, tbe 
more costly laser printers are 
to become competitive 
with established technologies. 



Since the launch of the IBM Personal Comm.iPr 
a massive " add-on” industry has SmtaST til 
specialist products to plug into the machine 
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Falling orders worry chip-makers 


Semiconductor 

manufacturers 

LOUISE KEHOE 


WHAT does the semiconductor industry have up its 
sleeve for personal computers? New microprocessors? 
New memory chips? New controller chips? New 
packaging? 

All of the above, the chip-makers reply. 
Overwhelmingly, however, semiconductor companies 
are more concerned about the lack of personal computer- 
maker orders for current products than they are about 
providing parts for the next generation of personal 
computers. 

Tor semiconductor manofao- 

Hirers, personal computers have 
been a mixed blessing. What 
looked like a golden oppor- 
tunity two or three years ago 
has turned into a lead weight, 
dragging chip-makers’ revenues 

down into a steep recession. 

puters lifted the semiconductor them fte 
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pmeis. benefited from the 

airging demand for their pro- entire electronics industry. As 
aucTS * systems manufacturers realise 

_ . that chip shortages no longer 

Major factor exist, they, too, have cancelled 

orders. Inventories, stock-piled 
In 1933-84, personal computer* during the days of shortages, 
makers accounted for approxi- need not be replaced is day. 
irately 20 per cent of all semi- chip orders have spiralled 
conductor purchases. This new downward at an alarming rate, 
market for chips was a major As semiconductor makers 
factor In creating a record 50 count their losses, there Is a 
per cent growth In the U.S. growing appreciation In the 
semiconductor market last year, industry that the personal 
With their excess demands computer — j ust like ^ ^ deo 
for certain types of products, g^.ggjjgf. ^ 
the PC-makers created short- f i U8C ^Sf The 

short-term, this had the fancies of the consumer. The 

effect of accelerating semi con- personal computer 
doctor order growth. Chip away like previous «rasumer 
customers from other sectors of electronics but : 

the electronics industry placed the market settles into a steady 
huge orders to ensure their growth rate it will continue to 
supplies. disrupt semi-conductor supplies, 

Then the bubble burst Per* the chipmakers believe. 

Novel man-machine interfaces include voice 
input and output devices. 

Search goes on 
for new speech 
response systems 


In the current circumstances, 
it is hardly surprising that chip- 
makers are not enthusiastic 
about developing new products 
for the personal computer 
market. 

To the question: what does 
the semiconductor industry 
have to offer PC-makers In the 
future? The answer Is com- 
monly a derisive snort. 
“ Inventory,” responded one of 
the largest U.S. chipmakers. 

New chip product develop- 
ments, begun during the sun- 
shine days of the personal 
computer market boom, are 
however starting to reach the 
market. Several technology 
trends are emerging: 

• A move toward customised 
chips for personal computers. 

• Microprocessors that incorp- 
orate “ peripheral " functions, 
such as memory management. 

• Faster memory chips. 

• Complimentary metal oxide 
semiconductor (CMOS) devices. 

• New packaging. 

The move to custom chips for 
use In microprocessors is 
already a parent in such soon- 
to-be introduced personal com- 
puters as Commodore’s Amiga 
which includes its own graphics 
controllers. 

The trend toward standard 
operating sys tem s, such as 
MSDOS and UNIX, brings with 
it a problem for personal com- 
puter manufacturers. How can 
they differentiate their pro- 
ducts? The answer seems to be 
In the use of custom chips. 

The semi conductor industry 


has made custom chips 
economically viable for use in 
low-cost products through the 
development of u semi-custom 
design methods such as the cell 
libraries now offered' by several 
companies which allow the 
relatively quick and inexpensive 
design of custom chips. 

Industry expert* expect 

personal com put er-makers to 

take full advantage of semi- 
custom chip design methods to 
create unique products. 

Performance 

The key element of a new 
generation of personal compu- 
ters is, however, the micropro- 
cessor. At the moment Intel’s 
8088 is the heart of the IBM 
PC and ail of the “ clones ” of 

♦hat machine. The Intel 286 

is used in IBM’s “PC AT". 
Texas Instruments and Kaypro 
are the first companies to offer 
compatible machines using the 
same microprocessor dup. 
Many others are expected to 
follow. 

Toward the end of this year, 
Tntgi is expected to introduce 
the "SSe," a super high per- 
formance 32-bit microprocessor 
that can be expected to provide 
the brain-power to personal 
computers coming to market in 
1987-89. The “ 386 ” has at 
least twice the speed and power 
of the currant “ 286. but 
remains fully compatible with 
today's products. The 14 386*’ 
will be built using CMOS tech- 
nology so that it will use leas 
power than today's micropro- 


cessors. 

Other important Intel chips 
that are expected in the coming 
months include a product called 
the 80886 which is a highly inte- 
grated 16-bit microprocessor. 
Details are sketchy, but Intel's 
enthusiasm for CMOS would 
suggest that the 80886 will also 
be a low-power part. Functions 
generally performed by peri- 
pheral devices win be con* 
Sensed onto a single chip. 

Intel is also working on its 
own graphics co-processor to be 
called the 82786. This will be 
a device that will produce high- 
resolution graphics on personal 
computers ana computers used 
in, for example, computer-aided 
design’ systems. 

Meanwhile, Motorola has 
already announced a high per- 
formance full 32-bit processor 
called the 68020. The chip has 
been designed into some high 
performance microcomputers 
but is yet to reach the personal 
computer market. A drawback 

of the 68020 is that it is not 

fully compatible with earlier 
68000 family processors. 

Hitachi is. however, expected 
to address that issue by launch- 
ing its own 82-blt 68000 com- 
patible microprocessor soon. 

Faster microprocessors re- 
quire a super-speedy memory 
chip to keep up with them- The 
semiconductor industry plans 
to oblige with a new generation 
of dynamic BAMS (rapid access 
memory systems)— the chips 
that store data in a personal 
computer until It is safely filed 
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away on a disk. 

Dynamic RAMS used to come 
in one ** vanilla flavour.” Over 
the past two years, however, 
chip-designers have developed 
special versions of dynamic 
RAMS optimised for use with 
microprocessors. 

These memory chips store 
“ words ” (strings of data bits) 
that are the same size as those 
read by microprocessors. The 
traditional array architecture of 
the dynamic RAM is being 
changed to suit the micro- 
processors. 

Both memory and micropro- 
cessor chips are Increasingly 
being made using low-power 


CMOS (complementary metal 
oxide semiconductor) tech- 
nology. 

Chip-makers used to boast 
about how useful CMOS chips 
would be in portable computers. 
The low power requirements of 
the chips would mean longer 
batter)’ life. they 
These days, with the portable 
computer market failing to 
materialise as a major segment 
of personal computers, less 
emphasis is placed on porta- 
bility. . .. 

CMOS will, however, be the 
dominant semiconductor tech- 
nology for the next several 
vears and eventually, it can be 


assumed, the personal computer 
market will be ready to take 
advantage of its low-power 
requirements. 

Another aspect of chip tech- 
nology that will he important 
for personal compute r-makers 
is the trend toward “surface 
mounted devices.” These are 
chips that can be bonded 
directly on to a circuit board. 
They take up less space and 
are more easily handled by 
automated equipment than 
traditionally packaged chips. 

With surface-mounted chips, 
personal computers will become 
smaller, with higher memor)-. 
capacity. 
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iterface devices 

ELAINE WUJAMS 


SPITE the computer in- 
stry’s oft-quoted description 
its products as “user- 
endly,” many first-time opera- 
's are deterred from applying 
rsonal machines by an un- 
ntiiar computer keyboard, 
rhough computer education 
schools will obviate theprob- 
n in the long-term as children 
b already conversant with the 
vboard — unlike their parents 
companies have realised that 
ey must allow people to use 
mputers without necessarily 
ing the keyboard to input in- 
rmation. 

The early solution to this 
-oblem was a handheld input 
irice, called the 
ich as is found on the Apple 
isa, and Macintosh and 3terox s 
tar computers- Microsoft was 
ae of the first companies to 
•velop the mouse concept 
be input device is. connected 

j the computer: its movements 
re copied by a cursor on the 
:reenT 1 This allows the user 
i move the ciiisor to »Uparte 
f the display, selecting options, 
resented to the operator on the 
creen, or building up grap“f 
ictures, for example. NormaUy, 
he user is presented wth a srt 
if options an one part of tne 

'reword processing applies^ 

ions; for instance, this could 
e commands such as delete, 
osert or move. The rest of 
he screen could be taken up 
“ thetext itself. By moving 
he cursor — by moving the 
oouse — to the eomaurt vortron 
,f the screen and tt ent othe 
ext, the user can edit a docu- 
nent without having tooperate 
my of the keys on the main 
Keyboard. 

Graphics tablet 

For more specialist Bppgcjj 
dons, such as computer-aided 
design, a more complex "version 
af the mouse is used in con- 
“inSonlrith a piece of «,uip- 
ment called the grapktf tatdc*; 
in this case, instead of moving 
the mouse on an ordma^ deek^ 
it is moved on a pad called a 
tablet Along the edge of tiie 
tablet are the commands an^ 
as before, the mode ls moved 
between the command portion 
and the working space whig 
is used to draw images on the 

BC SS‘etimes a light penisused, 
instead of the mouse A^ tne 
user can either use a tahletor 
draw directly on to the screen 
with the tightpeiL 
Hewlett Packard s Joug 
screen Is another W 
entering information without 
using extra equipment, witn 
the touch screen. .Jkeuse* 
simply points at symbols on tne 
screen which offer a number of 
options. The hub of such 
systems is good software which 
presents the user . with 
sophisticated systems, in a 
simple way. 

The ability to communicate 
with a computer using buumj 
speech is considered to be tne 


hallmark of an Intelligent sys- 
tem. The computer industry is 
not the only sector Interested 
in • speech recognition • and . 
synthesis. ..., Such^ technical.] 
advances are of special Interest 
to military equipment makers 
and to the automotive indus- 
tries, for example. 

Computer companies, such as 
IBM, Logic, Dragon Systems, 
International Computers, as 
well as Ferranti, Plessey and 
Smiths Industries are making 
substantial research efforts in 
software for speech devices. 

In May last year, Texas 
Instruments, for example, buflt. 
extra circuits into its personal 
computer which could respond 
to human speech. However, 
present systems are limited in 
the number of words which can 
be recognised by a computer. 
The human operator has to be 
prepared to “train " the com- 
puter to understand his or her 
voice. 
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Training 


TTs system requires this 
training process though it has 
reveloped a technique to reduce 
the amount of data which would 
normally be required to repro- 
duce a sound. It- is called 
linear predictive coding and is I 
a way of splitting up a sound, i 
rather like the way that series' 
■of images are recorded on mov-. 
ing film. On playback, the 
sound appears, to be continuous 
as the computer “ guesses ” the 
gaps. 

When identifying a voice, a 
computer compares speech pat- 
terns against those recorded In 
the databank. The computer 
can indentify 50 words at a 
time hut TI has extended the 
vocabulary by drawing up 
libraries of 50 words each. 

Logic a, in the UK, is trying 
to extend the range of speech, 
recognition. It is using the 
Locos speech recognition soft- 
ware which the company hopes 
will lead to the use of more 
natural-sounding language inter- 
faces and systems which can 
identify more than one voice. 

In order to achieve wide use 
ia commerce and industry, 
future speech-response com- 
puters will need a vocabulary 
of at least 16.000 words. 
Researchers do not anticipate 
any major breakthroughs with 
speech technology products this 
year, but even so, the demand 
for systems is likely tP increase. ! 

There arc occasions when a i 
personal computer-user does 
Sot want to "converse with 
the computer hut wishes to 
enter information quickly into 
the machine’s memory. Several 
companies have developed opti- 
cal character recognition sys- 
tems Which can read ordinary 
♦ext and convert, it into the 
form of binary digits, suitable 

for computers. 

Many of these system? are 
costly but at least one Jim been 
reduced to a price-level suitable 
for personal computer users. 
Oberon International has dere- 
loped a £400 system called the 
Omni-Reader which enables 
typewritten or printed, text to 
be transferred to a microcom- 
puter, such as a Macintosh, at a 
speed of 25 characters a second. 
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In 1969.N eil Armstrong was the first man on 

theraooaAgreatachievementformanltind. 

Yet greatachievements didtft stop 16 years 
ago. Fujitsu’s achievements in mainframes, 
telecoms, chips and micros have made us 
Japan’s number one computer company. 
Now we announce another great 
achievement - the Fujitsu Micro 16s that 
gives you computer performance that is out 
of this world. The FMI6s is capable of ex- 
panding toafive terminal multi-tasking, mul- 
ti-user configuration with total flexibility and 
the minimum of hardware redundancy. It 
runs under our latest Concurrent CP/M, 
CP/M 86, MS-DOS and P-Sysrem operating 
systems. 

The entry level business system comes com- 
plete with WordStar, SuperCalc 2, Personal 
Basic and GSX - and all at under £ 1950*. 
The FM 16s - one of the great achievements 
from Fujitsu. 

•Price as* April 1985. 


FapsB Micro Its 

Both 16 bit and 8 bit processors 
for 16 and 8 bit software programs. 
Multi-user (up to 6 stations total), 
128K Byte RAM expandable 
to 1 MByte. 

Two 5V»" Floppy Disk drives, 

IBM format 
Graphics capability. 

Several operating systems and 
free bundled software- 

N Me TbO Mlowifle ir*damrk» 

WofdSwr- Mkrppro Imernsuionil 
SupcfCalc 1 - SoicmVlUS Micro Software 
CPM. pereoiu] Basic. CSX - DtehflJ Research lna 
MS-DOS - Microsoft Inc. 

P-Sysem - Sofltt WUC5D 

FumSUNUkrodekboA 

J«CRd COMPUiHl SYSIHBS 

Hargrave House Belmont Road 
Maidenhead Berks SL6 6NE 
Tel: 0628 76100 Telex: 848955 
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i 5 rad today for yonr pmwal preseatation 
i pick on ike FqjiWi Micro 16s. 


Name 

Position _ 

Company - 

Address _ 
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FUJITSU 


FUJITSU MICRO COMPUTER SYSTEMS 
Hargrave House Belmont Road 
Maidenhead Berks SL6 6NE 




?Z i 





Financial Times Monday April 15 1385 


Professional Personal Computers 10 


Alan Cane explaines why systems software options have become so important 

The operating system dilemma 


MOST of the excitement in personal computers today is 
about very recent developments — the launch by Motorola 
and Intel of the latest generation of microprocessor 
chips, for example, or the appearance of a new kind 
of display. 

In the systems software world, however, the hottest 
topic is Unix, an operating system for minicomputers 
and microcomputers that is now almost 30 years old. 
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Developed by Kenneth I t- -J > J 

Thompson and Denis Ritchie at 1 rfflH 

AT & T’s Bell Laboratories it A DGW lease Of nil i m | ; 

languished virtually unnoticed l5X _ x ■■■Hi ,2= 778752 bytes 

except by the computing cop- IITe TOT UllIX ^^B^^BB — p =— £ • f 

roscenti until with the advent j I j { 

of today’s very powerful U. 

machines (.16 bits and more) it . _ 

took on a new lease of life, support disks and therefore I 1 1 

First, a word about operating business software. nUo dt» ibPI * — , , T J , Az 

systems: computers carry out Mr Kildall left Intel to form >E * g 

tasks automatically because of bis own systems software com- J ■ n J 

sets of Instructions (programs) pany Digital Research. CP/M .J J- 

stored in their memories which became the dominant operating - . - . . _ “ 

they obey in sequence, one after system for the eight-bit personal ' I 1 I 

the other. computers and thousands of ■!||!l|lF-‘ ...V— -J J? 

Specific tasks — running a business programs were written ~ r»-> ■ ■- — 

spreadsheet, for example, or for CP/M machines. ■Bf - : 

earning out a complex calcula- Software authors had the con- Bk: • 

lion — are ordered by applica- fidence t° write applications pro- 
lions programs. erams to run under CP/M be- 

But computers are complex cause they knew that their work 
beasts with many component would be available on a wide . M 

parts which have to be syn- range of machines. CalCUlau 

chronised properly if they are IBM introduced its Personal is dn exam 

to execute applications pro- Computer in 2981 with a new 

grams efficiently. J» e ”“"g y Most industry observers corde 

Decisions must be taken, for wntten by Microsoft PC/DOS while there is little dard. 

exampie, about how to allocate was a version of Microsoft s future in operating a number of Ma 
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The calculator (above) by Digital Research 
Is an example of GEM Desktop software 


industry 


observers corders — the worldwide Stan- soft and AT & T announced 
3 is little dard. plans to for compatible future 

lumber of Many companies are releases of Xenix (Microsoft’s 


The AT &T UNK PC (left): .easy* io ise with fcSSS ‘<5 

Ri’ghtrtheTiriuri^rson^ compter front ACT. t-K 

Case study: how a personal computer software package has proved 
to be a valuable aid in industrial production and sales forecasting 

More information at 
virtually no cost 


y •*““**" ^ ----- Turc/nrtc minrnj luiure m gperaucE d uumoer oi many companies are releases oi Aenrx taucrosozts 

blocks of information to own MS/DOS product, tailed terminals frQm a single attracted t0 Unix ^ m uch for own version of Unix built TINE MALT whisky takes a over ti 

specific areas of memory. There J w the M a. it was computer _ < xnu itiple access the fact that it represents a under licence) and Unix long time maturing before it bureau. 

has to be some way of deciding S" p P computing) the importance of potential standard over which System V (the most modem ver- can be drunk, and many a per- Th trE 

How in nu. the pomniiiprc disk or tne Intel susa microp races- _ ° , . , unm drintor unit hie« the start. 


how to use the computer's disk M tM » ™ -3™* £5323 one ^computer SShllnomSwL 

Kxsts sjbsk bE AMRaa 

The IBM PC quickly became works, the machines sat in iso- the personal computer market 


Decisions 


sion of Unix). 

Significance 

In other words, Microsoft 


the Industry stamdardand that is a problem ^V^d its to and AT & T are working SSJ 

thousands of application pro- 1DSld « j* e cpmJW because support Unix and Unix together on what they hope will “Smftini SPhZSftk ^ 


The 0 Derating system takes grams were written for PC/ everybody Is worlOng off optimised hardware. be the definitive version of . “JJJ a ^wi * in fooR^ 

g for 1 thefe DOS and MS/DOS. different sets of data. 2— Olivetti’s commercial links Unix. “The real significance of and sales 199&— 


responsibility for these DOS and MS/DOS. 0,n ™ 1 ” “ “ . 

decisions, allocating the re- At the same time. Digital “That can lead to chaos, with A.1 

sources of the computer in the Research had developed a 16-bit because the personal computer Europe. 


That can lead to chaos, with AT & T in the U.S. and System V," says Digitus, “is not ***** 1 have retired,” says Mr 
ause the personal computer Europe. in the improvements, but in the Hw _ , 

. , ruuco bu buu.iuw.iu. Tv 9 Ctut.munrc n t riir<w-tinn far+ that at & T u nramoHm’ a Forecasting future sales and 


FINE MALT whisky takes a over to a computer service d«isions 

w« tvuub.e £ ro m He 

yearTit vendTlnole cS£ But were the smallest com- Mr 

planning supplies 10 or 12 years pany using the sys^m, but we data f*SIS'alS2 

ahead can be quite a headache had the largest model, recalk 

for Mr George Jenkins, financial Mr Jenkins. Above all. the pro- would ha\e justified the cwt of 
director of William Grant and cess of working with a remote ScA P pr' °SrtS2f 
Sons, which produces the weU- bureau was cumbersome and MSA PC Son wn ro. Ip f act they 
known Glenfiddich malt whisky, expensive. 

boXg * and^S^ 1?%^ its Paisley headquarters. 

jlSi. have retired ” says ^ Ingredients M2*? StafSU! - ° nc 

Fnnx>»rinii fntirro eaips and The solution was MSA’s PC Indeed, the PC is now used 


portant for two principal out up to four tasks sunul- very careful fi 

reasons. taneously — one task does not achieve a £ 

• First, an applications pro- have to be completed before confusion.” 
cram will only run as effectively the next starts, which means 
as it is allowed to by the that a user could be running a _ , , 

operating system, so there is a spreadsheet package while the IstfinaarQ 


of fseturers — ICL, Nlxdorf, Some argue that Unix, good 
Philips, Siemens, Bull and as it is, hardly warrants this 
Olivetti — to support Unix, to treatment but Digitus disagrees, 
a tract Unix-based software and Its report says: “There is no 
to sell Unix systems. such thing as * best there is 


Its report says?*“ There !Tno ben confounded by recession for ingredients were 'a link to the into a form that the head office 
such thing as * best there is whisky industry. But for a mainframe computer called mainframe computer can 


operating system, so there is a spreadsheet package white tne aiaouaru to seiiunix systems. . T. uu ^!-,JTr ’ T .. family-owned eomnanv like vWrtTinir ™7th.MSA PC handle. 

ff ,a r?Tn ibS”” om 1116 seiectioneavai1 ' a© 

of the computer to their best jSflcSSJJ® ^ more palerfcS working; Digital Research has ^th^heir Sfttt aSTffi bit “ In this regard, Unix can be introduced a three-year plan. to draw information Quickly and 

. _ f- . n MAii. Annixafimr ctrctom tftollarl .mm * ..a t. IfCf TVo nTin nt flrof to 1 


ablest controlled, so Mr Jenkins has The system allows Mr Jenkins 

“ In this regard, Unix can be introduced a three-year plan. to draw information quickly and 
compared on one scale to MS/ ~ The plan had at first to be simply from the main computer 


Acceptance 

Mr Gorman sees the ability 


,hiiitv significantly more powerful : ootn tncir 10 nt ana at oit iu uus ic 8 <uu, uum v^ui w ~ . -- — — Mr tj Qrraa n sees the ability 

* Second an oDeratine svs- breed of chips the Motorola a new operating system called offerings. . compared on one scale to MS/ The plan had at first to be simply from the mam computer . information directly 

tem can be a powerful force 68000 the Intel 8086 and Concurrent DOS/286 which sup- 6— -The fact that over £100m DOS as the operating system in prepared manually, but it could andinsert it mto his model— a fr<jm lhe main ^ 

fo™ standardisation and there- 80286. Zllog Z8000, National P°rte. multj-taskmg and net- has already been invested and the right place at the right time take months just to gather all matrix of 250 nw by 40 crucia , in w i nning acceptance 

fore prowess. Semiconductor 3200 and Wes- working and is able to run any that investment is rising in backed by the major ^computer, tiie figures from different column* . with t _ 0 f the PC within the company 


veloped an operating system, the best use of the power of these capamunes ana more, science aepartmenn. w 
CP/M, which made it possible these chips not only for multi- seeks to be for computers what already trained in Unix. 


for these eight-hit machines to tasking, but for networking. VHS has become for video re- In January this year. Micro- -sold in the UK" 


RSTS which it has already out- enough for the three-year plan, different market areas, as well 


Changes in computer 
purchasing-decisions 


THE ADVENT of the personal biiity (25 to 22 per cent), over- Prodoct type 
professional computer is bring- all. STAND ALO 

ing with it a significant change • Second, specification: When Hardware 

in buying-decisions within it comes to the fine detail of Software 


Market Values by Products 

A summary of market shipments forecast for personal computers in the corporate environment, 
1984 to 1989, value by product type. 

These values are expressed in 8m at constant end-1984 levels, on an “ if sold ** basis, and rounded 

to the nearest $10,000. 

Product tvne 1984 1985 1986 1987 1988 1989 1985-89 


larger companies. 


specifying. 


involvement 


vvnen tne computer maraei ■ 

was dominated by mainframes, aftb° u S h one o r o u P 
companies only felt safe if the porT <> ^ exce P^ 0 “ “J 
decision to buy rested firmly in nearlj a third of financ 


with the micro revolution. for final specification. Software" 

in Britain, which has the • "“*■**£ rftK tSST^Sw 

SSSSttJ'ta'Eu™, Tn« buyinS Proce^ He SlUtive A.LJ. TYPES 
SnS Sowi SaJ purchasinn net ^ 3lJL Ttiree out °* Hardware 

responsibilities for microcom- waT J 

puters and word processors are s | 1 ° w Grand U 

now comparatively diffused 'Oheracnt m the decision 

within companies, with four job making procure, the 

groups (directors and partners; ex £? p I^ n ,9 f office managers. ————— 

financial directors, accountants Financial directors, account- 

ami company secretaries; pur^ ■««> a ” d 

chasing and management ser- P^ ay Preeminent role, with 

rices; and office managers) all 38 per cent saying that they are 

making a significant contribu- at Jbis stage. 

lion to the decision-making pro- • rourtn: authorisation. Again. 


Prodoct type 

STAND ALONE 

1984 

1985 

1986 

1987 

1988 

Hardware :-... 

453J9 

570.15 

639^5 

65L95 

61845 

Software 

146.26 

27629 

479.52 

69949 

77046 

Total value 

599.65 

848.44 

1,118-87 

L 35 144 

1,38841 

NETWORKED 

Hardware 


9L58 

316.80 

92344 

1.701.00 

Software 


32J8 

169^0 

596.06 

149948 

Total value 


126.76 

486.00 

1,519.40 

3,00048 

PORTABLE 

Hardware 

82J2 

152.65 

278^2 

36L23 

497.10 

Software 


92fi0 

221.55 

37448 

61746 

Total value ....' 


245.45 

500.07 

736.11 

1,114.66 

ALL TYPES 

Hardware 


817.38 

1^34.67 

143642 

2,81645 

Software 


463.27 

876J27 

L67043 

2.68740 

Grand totals 

766.68 

1*220.65 

2,10444 

3,60745 

5.50345 


583.71 3,063.41 
827.78 3,055.74 


634B1 1324.41 
89729 2304.08 
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In 1983 the task was handed as predict the effect that various r®. _ „ ' 

William Grant first moved 
into the personal computer 
field with the expectation only 
of breaking even—* 4 our manual 
procedures had always been 
very good,” says Mr Jenkins, 
" but I could see that we were 
going to fall behind our com- 
petitors if we did not get our 
feet wet-” 

Now. he finds that the PC 
has given him much greater 
access to information at 
virtually no cost. Using the 
planning model. Mr Jenkins can 
watch not only his own com- 
pany borrowing more closely 
and spot early danger signs; he 
also believes it gives him 44 more 
of a gut feel for the market ” 
and helps him to identify trends 
in the whole whisky industry. 



Source; Frost and Sullivan. 1985. 


Britain's ICL has designed the One Per Desk (OPD) 
which provides the individual manager with a 
combination of the most popular facilities of a personal 
computer, an advanced push-button telephone, data 
communications and messaging. 


• Fourth: authorisation. Again, 
financial directors, accountants 


Expert help made all the difference 


GEORGE GRAHAM 

Does it matter 
who you rent 
your micro 


But the most active decision- and company secretaries take 
making group of all, according l ^ e active part, with 21 per 
to the report by the National cent claiming that they give the 
Business Equipment Survey fin 3 * go-ahead to buy. Directors 
(NBES), are the financial dir- and Partners come second at 18 
ectors, accountants and com- P ?r cent: purchasing and man- 
pany secretaries. agement services are thir at 13 


pany secretaries. agement services are thir at 13 " the help of the i 

The buying procedure is P^ r while office managers centre computer : 

usually in four stages; record the lowest level of in- YOU DON’T have to be an vice and a Goven 

m First initiation- Purchasin'* volvemem at only 5 per cent. expert to choose the right com- HM&S was able t 

?nd I management series ire Jean Da ^ es of NBES cam ' P uter for W business, though Ust of tSctiSS t 

most likely io be the ones to E5“2i *!S22.®£, r0 fl ss 5^ ert help 03,1 make 311 the computer would hat 

start the ball rallincr ( 1 1 ner micros has developed like difference. — a fay more str 

cent, according to the survey). Goni n S?the 0: ^ r- T 5 at “ n e ** perieDce of Dr Preach than it too] 
However. The three other groups SEJL L t d ^iS» e nn Gordon Hendry, managing mg its first system, 

show a sicnificantlv high level p,ier 5. c ?2?» sl?hts °° director of two-year-old Glasgow 

of involvement, wfth a mere 3 awe * t '“ 1 * l "S ,he DP manager. medical supplies distributor. _ . . 

per cent variation of responsi- MICHAEL WILTSHIRE Hospital -Management and Sup- ^ales analys 
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take the view that the customer principal in charge of account- 
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our guide advisory service, says: 

i is Consultants “ Ma °y people approach us be- 

ices „ „ , . cause they have lost operational 

dry. Many small businessmen find control of their business and 
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„ which all too many first-time However, its effects are London computer dealers. " We problems. Mr Clive Leylaod, 

the most active part, with 21 per ^ . computer buyers overlook. beginning to show. take the view that the customer principal in charge of account- 
ant claiming that they give the Computer HM&S was lucky in that its “We have speeded up the does not always know best.” ants Arthur Andersen's Micro- 

final go-ahead to buy. Directors col^rtinn parent company already had 5ow of products through our guide advisory service, says: 

and partners come second at 18 OCICUliUll access to advice through its warehouses and the sytem is Consultants " Many people approach us be- 

per cent: purchasing and man- a rnen studv auditors, Arthur Young. With enabling us to chase up invoices ,, „ . . _ . cause they have lost operational 

agement services are thir at 13 ° the help of the firm’s Micro- more quickly,” says Hendry. Many small businessmen find control of their business and 

per cent, while office managers ■ centre computer advisory ser- Moreover, the mini contains consultancy fees hard to justify see a micro as a relatively cheap 

record the lowest level of in- YOU DON’T have to be an vice and a Gove rnme nt grunt enough spare memory capacity since the beaeflts are hard to way of getting it back, 

volvemem at only 5 per cent. expert to choose the right com- HM&S was able to compile a t0 avoid the need to change measure. Mr Doug Eyeions, A micro will do no more than 

Jean Davies of NBES com- puter for your business, though list of functions that the new machines again for the next few secretary general of the Com- automate the information al- 

ments: “The buying process expert help can make all the computer would have to perform pitting Service Association, ready available— and if a man- Brleflv vea B roamotht 

for micros has developed like difference. afar more structured an- Hendry’s experience ill os- them. The first-tune user ager has already lost control of ^^g^yos-^peelal^tfyoii t 

the intricacy - of a tangled web. That is the experience of Dr preach than it took when buy- trates some of the most common generally does not understand his Information, a computer will most tor your money 

Gone are the days wKea sup- Gordon Hendry, managing ing its first system. pitfalls that lie in wait for small why he needs to splash out all only hasten that company’s de- —Including peace of mind. 

pliers could set their sights on director of two-year-old Glasgow business computer buyers, that money to pay for someone cline. Says Mr Leyland: “The Some rental companies 

sweet-talking the DP manager." medical supplies distributor. _ . . Andrew Swann, manager of to make his decisions Cor him, financial implications of that know both the computer Anri 

MICHAEL WILTSHIRE Hospital Management and Sup- Sales analysis Arthur Young's Microcentre, especisdly when he thinks he process, while unquantified, can the rental business ottaP-™ 

plies. Dr Hendry, a former ™ says: 44 A lot of people mis- can get it free from computer be enormous." a __ 

consultant anaesthetist at the needed access takenly think you can just go magazines or from talking to are still learning one or the 

city’s Victoria Infirmary teach- S les T out< buy so “ e hardware and a salesmen." WILLIAM DAWKINS other - or both. 

■ **■ smm emem ing hospital, started bis own fiS?' 000 £L S® _ l 9 'March, software package, press a button One common observation _____ Sonia rental companies 

_ _ B I business when his failing eye- .. ° r ^ , b y e , ac h *“5 your Pf® ble “ 15 are solved.” among computer consultants is specialise m professional 

I Niks ff i|a grm ■ sight made a continued medical ?, i Swann strongly recommends that many first-time buyers mv„ • advice in aelanHTtfr 


Brtefjy, yea Bspedal^r if you’d 
like the most for your money 


WILLIAM DAWKINS 


business when his failing eye- J®” _ 

sight made a continued medical system 


career out of the question. first-time business com- have a habit of thinking back- 

Starting life with the backing upaate at least two priws for puter buyers should get con- wards in the sense that, if left 

of an enlightened local building National sultancy advice before they to their own devices, they would 

company. HM&S bought a Health service bulk ordeni Mid embark on a purchase. Such choose the hardware before the 
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are still learning one or the 
other — or both. 

Some rental companies 
specialise In pro nwwiwn ^ 

advice in selecting and using 

your micro. Others specialise 

in glass and glitter. 

Same have adequate cap ital 


the informal advice of Hendry’s ““ “ Arthur Young costs £800 and dictated by the functions it is svaetm^ i« umI wtob- Others ask you to 

former colleagues. SSiLSlS^-^Sif* * t 2 te J* **? consultancy fees generally vary going to perform. Those are in SJrS^nf 1 . S £* n oompromlse. yCUt ° 

•• We simply asked for a pack- individual order and separate from £40 to £100 per hour— turn dictated by the software. en ^ a £? r<Un 8 _ 

age and instaUed il That stock levels, which could he but the consequences of making the set of instructions which tell TnfSr^Jn Wharton toCGA ’ you 

proved to be a bad move,” he «Ued up on a screen without the wrong choice can be even a computer what tasks it must “25“? JSZSS- donj ctmipromlse. Because 

reSects. interrupting tasks being, per- more costly. do. In any case, there is little far rL doa*t compromise. For ftiU 

Initially, the system was well fo ™ e " ? her ww-kstaaons. Trade survey suggests that technical difference between the £1000 ™ tmtIt with • m. in * 1Pma£ ^ 

mir».e- That list formed the basis of vnnm a r 03r <c wanori mark with a 74 ner TTTrry . 
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Initially, the system was well fo £P e I? ? her warksutions. Trade surveys suggests that technical difference between the £i 000m mark ? e in * 1Pma£ ^ 

able to handle HM&S’s needs, T* 1 ® 1 ^ ^ onDe d the basis of £60m a year is wasted on the several hundred micros on the ce L t jnrmnrn nn^initT 7 « Per businese card to this 

which included invoicing, a tender document sent to seven purchase of useless equipment market S 
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number of products distributed °- a ,^ er ' r .^ VI1 ^? partly bought a ported and the company that 

bv the company and its 19 four screens and two system which they failed to makes it doesn’t go bust in the 

employees had doubled to 4,000 T-ie understand or which proved next few years.” points out Mr 

and the system was getting over- ^ 5 smnrare pawmge unsuitable for their specific Eric Bagshaw, senior consul- 

loaded- £1 ' 200 for ***8 trammg. needs. tant with the National Comput- 

“It could do longer support The system was installed at "The risk is that they buy ing Centre's microsystems divi- 


the volume of data or the pro- the turn of this year, but is not some cheap and nasty system sion. 

cessing required. We needed yet fully ru nn i n g because which destroys all the data Another common observation 
something that could be up- HM&S is taking the elemen- they have created for it," says is that a number of small busi- 
dated as the business expands,” tary precaution of computer- Alan Wood, managing director nessmen wrongly see micros as a 
says Dr Hendry, echoing a point ising in easy-to-manage stages, of Digitus, one of the larger way of solving management 
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European market forecasts 


A stunmuy of European market shipments forecast for personal computers in the corporate 
environmen t. 1984 to 1989, units by product type. Units are expressed in Thousands. 

Prod act type 198 4 1985 1986 1987 1988 1989 T9S549 

Stand alone 97.50 135.75 168-25 191.75 202.70 21225 . 910.70 

N e «wo«ed 7.75 19.50 72.00 233.75 472.50 840.00 1,637.75 

Portable 30.50 61.05 126.60 195.25 3PU25 423J5 1,107.40 

Total units (thousands) . 13525 21620 366.85 620.75 976-45 1.475.50 3.655.85 


Networked 

Portable 


1988 1989 1985-89 

202.70 21225 . 910.70 

472.50 840.00 1,637.75 

30125 42325 1,107.40 

976.45 1475.50 3,655.85 

Sou ltd Frost and Sullivan. 1985. 


• There is a growing: 
need to make micros 
more usable and acces- 
sible to office staff with 
little or no computer 
training, as the number 
of micros increases by 
weU over 30 per cent a 
year. Above: an office 
network of LSI Octopus 
computers 


Major shift of power 


Networking 

systems 

PHILIP MANCHESTER 


JOHN McINTYRE, the man who 
launched IBM's personal com- 
puter in the UK, commented at 
a recent conference that more 
microcomputer “ power ™ will 
be sold this year in the U.S. 
than mainframe computer 
power. 

“ By 1987 the installed base 
of microcomputer power will 
exceed that of mainframes,” he 
added. 

In simple terms this means 
that more of the computing 
done in the UB. will be done 
using personal computers than 
on the larger, more established 
mainframe computers. Europe 
and the rest of the world will 
be dose behind. 

This enormous and unprece- 
dented shift of computer power 
from the realm of the expert 
to that of the so-called end-user 
will not be without its 
problems. Paul Bailey of the 
software specialist company. 
Digital Research, highlights 
two major problems as a result- 
ed this movement 
. *• With the- number 6f -micros 
growing at between 30 per cent 
and 40 per cent a year there 
are two major developments 
that we must stay on top of — 
usability and networking,” Mr 
Bailey explained. - 

By usability, he means mak- 
ing the micro accessible to 
people with little or no compu- 
ter training — a good example 
would be the typical office wor- 
ker who has been earmarked 
as a prime target for personal 
computing. But just makin g a 
computer easier to use is not 
going to be enough: offices are 
centres of team work and iso- 
lated personal computers are 
of only limited use in such an 
environment . 

This is where - networking 
comes into the picture. 

The concept of the network 
has been around for some years 
and pre-dates the personal com- 
puter by as much as a decade. 
But the cheapness and avail- 
ability of personal computers 
has given added impetus to net- 
working. 

Furthermore, it has exposed 
an inherent lack of standardisa- 
tion in the computer Industry. 
In essence, networking means 
plugging computers together so 
that they can “talk” to each 
other, as well as sharing 
resources. 

A classic application of- a 
network in office automation 
would be where a number oE 
personal computer users wanted 
to make use of an expensive 
high quality printer or a large 
capacity disc drive. 


As Individual users of per- 
sonal computing, the cost of 
such devices could not be justi- 
fied. But If they can all share 
them through a network, it can 
become feasible. 

The lack of a standard method 
of attaching personal compu- 
ters and the expensive shared 
devices to a network has proven 
to be a difficult obstacle to 
overcome, however. This Is an 
inheritance from the traditional 
data processing industry where 
manufacturers were keen to 
lock customers into buying only 
their equipment. Even now, it 
is much easier — though, per- 
haps, less desirable — for a 
customer to. stick to a single 
equipment and software 
supplier. 

At the beginning of the 1980s 
the International Standards 
Organisation (ISO) attempted 
to establish some sort of order 
by setting out a comprehensive 
structure for networking 
standards. 

Known as the Open System 
Interconnection (OSI) standard, 
it laid down a series of layers 
which specify standards for 
connecting everything from 
telephone systems to personal 
computers. 

Standards 

Many manufacturers have 
adopted the standards as they 
have become available. But 
the major supplier, IBM, has 
avoided commitment to the 
OSI standard. 

** Standards are still very 
fragmented as no one has 
agreed quite what they are 
going to be," says Mr Bailey. 

"IBM has further confused 
things by not making up its 
mtud,” he adds. 

David Fraser, UK managing 
director of the software com- 
pany, Microsoft, suggests that 
IBM: has tried to do too much 
in networking rather than . 
starting simple and building up 
to more complex networks later. 


"My personal feeling is that 
it has taken too big a bite of 
the apple and is having a hard 
time coming to terms with net- 
working for personal computer 
users,” he says. 

So far, IBM has made only 
statements of direction about 
networking and released a bare 
minimum of products for net- 
working personal computers: 
Part of tbe problem is that IBM 
has had a grand scheme for 
networking for ten years— the 
so-called System Network Archi- 
tecture, SNA. The concept 
embraces all of IBM's products 
from its largest mainframes to 
its smallest micros. 

Geared mainly to the needs 
of its large corporate customers, 
SNA was originally conceived 
as network with a very strong 
element of central control. At 
that time there were no per- 
sonal computers so it is no 
great surprise that they and 
their communications needs 
were not included in the origi- 
nal SNA design. 

SNA has, of course, changed 
considerably to accommodate 
technological advances since 
the 1970s — especially the deve- 
lopments In personal compu- 
ters. But the idea of central 
control still lingers on and this 
doqs sit easily, alongside the 
current trend to get personal 
computers to talk to each other. 

1 Hie" lack of an accepted net- 
working standard has so con- 
cerned UK manufacturers of 
microcomputers that they have 
recently taken their own initia- 
tive in a crucial area of per- 
sonal computer networking — 
local area networks. 

Last month the UK industry 
body, the British Microcomputer 
Manufacturers’ Group (BMMG), 
together with the Department 
of Trade and Industry, an- 
nounced a phased introduction 
of standards for connecting per- 
sonal computer*. 

The initial software standard 
will be based on Digital 
Research* 1 networking product 


CP-NET though later the full 
OSI standard will be adopted 
paving tbe way for other operat- 
ing systems and networking 
software to be included. 

The grouping includes a 
number of British companies — 
ICL, Logics and British Tele- 
com among them — but the 
notable absence of IBM from 
such an initiative casts doubt 
on its long term viability. 

Even when the problems of 
connection have been overcome, 
the application of networking 
will still have a long way to go. 

Both Mr Bailey from Digital 
Research and Mr Fraser from 
Microsoft see significant 
administration problems in con- 
trolling networked personal 
computing. 

Problems 

"If you believe tbe unit 
growth rates, the number of in- 
stalled micros by the end of 
this decade will have increased 
tenfold. Companies are going 
to have a kind of decision mak- 
ing anarchy If there is no 
reference data controlled by 
some responsible party,” com- 
ments Mr Bailey. "You cant 
immediately change the way 
people work in an office, so 
there will be a lot of teething 
problems," he adds. 

Mr Fraser is even more 
forthright:''" Networking really 
brings home the problems of 
organisation. If you have a 
number of people sharing re- 
sources, it is going to be 
crucial that someone is able 
to understand what is going 
on — and that means some sort 
of data processing expert," he 
says. 

So, while networking tech- 
nology is going to provide a 
means of bringing together 
separated personal computer 
users and give them a novel way 
of communicating, it is not 
going to remove many of the 
obstacles to creating the long- 
awaited "office of the future.” 


Ha rdware arid software markets 

A summary of Market shipments forecast for personal computers in the corporate environ- 
ment, 1981 to 1989, hardware and software values. 

Tbe following values are expressed in $m at co n sta nt end "1984 levels, on an if sold basis, 

and rounded to the nearest $10,090. — 

pf^ftype' 1984 1995 1986 1987 1988 1989 1985-OT_ 

^SSyfiKS, 453.39 570JL5 63925 651.95 61825 583.71 3,063.11 

NeSSotfcSr 41.48 9428 316.80 92324 L70L00 2,730.03 5,765.75 

Portable 82.52 152.65 278.52 36L23 497.10 634JI1 1,924.41 

Total hardware value ...... 577.39 817.38 L234.67 1,936^2 2J16J5 3JMS.65 10.7KL57 

.... 30.09 57.81 13L88 285J26 495.71 808.02 1*778.62 

sJS sunnort ! 59.69 134.03 274.75 534.08 937.03 1,643.49 3.523^8 

Total software value 189.20 4(027 870.27 1,670.83 2,687.20 4,245.07 M76.64 

Grand toUl £Tue 766.68 L220765 2.1M-94 3,607.35 5,503^5 8,193.72 20,630^1 

Sourcs: Frost and Sullivan. 1B86. 


CASE STUDY: SOLUTIONS IN MULTI-CURRENCY ACCOUNTING . 

International accounting made easier 


ACCOUNTANTS are one group 
of professionals which has 
seized the opportunities offered 
by the microcomputer as a 
management tool. 

In the small business they are 
widely used for accounting, and, 
is the muUloational, for financial 
planning. 

Advances in technology have 
led to the more powerful micro- 
computers becoming a viable 
option to the low-end minicom- 
puter. Accounting software for 
microcomputers is also far 
cheaper: a mainframe package 
can cost £30,000 or more, but 
a complete microcomputer-based 

package may well be only a 
third of the cost of mainframe 
software. 

As a result of the Increasing- 
sophistication of accounting soft- 
ware. the accountant in the 
multinational company now has 
a relatively cheap, flexible 
method of achieving results 
previously available only from 
a minicomputer or mainframe. 

There are now at least 
800 different accounting pack- 
ages available for microcom- 
puters. These packages range 
from sales ledger systems to 
payroll, invoicing, bought 
ledger systems and nominal lor 


general) ledger systems. Other 
products include spreadsheet 
financial planning packages, 
sales analysis and stock control 
systems. 

Each business sector tends to, 

generate its own software pack- 
ages— for example,, there are 
more than 40 packages alone 
for the legal profession for 
time-recording and so on. 

Some accounting systems are 
highly specialised— for example, 
multi-currency accounting sys- 
tems, of which there are prob- 
ably less than a dozen on the 
market so far. 

Among the producers of such 
specialised currency packages 
ast Omlcron Management Soft- 
ware. Shortlands Computing 
Services, Tetra Business sys- 
tems, Sapphire Systems and 
Dillon Technology Inter- 
national. _ , _ . 

One product, the Lyric Busi- 
ness Systems, which offers multi- 
currency reporting and analysis 
facilities, is useful to the 
accountant who needs to look 
at alternatives in international 
dealings — perhaps because the 
company is part of a multi- 
national group or an import and 
export company. 

In addition, the translation 


to an overseas parent's cur- 
rency, under either SSAP 20 or 
FASB 52 standards, can make 
period reporting much more 
simple. 

The system consists of sales, 
purchase and nominal ledgers, 
as well as stock control, sales 
order proceslng and sales in- 
voicing and analysis modules. 

Four offices 

One international semicon- 
ductor corporation for example, 
is involved In all aspects of the 

business, from maimfacturing 

to service, and installed the 
multicurrency accounting pack- 
ages in four European offices. 

These offices need to meet 
tight deadlines imposed by the 
U.S. parent company which de- 
mands that European financial 
reports are ready on the same 
day as its own figures. This 
-work has to be done by com- 
paratively few accounting staff. 

Locally, the four offices main- 
tain accounts in the currency 
and format applicable to each 
country. Although each. office is 
within the EEC, each subsidiary 
has to comply with different 
reporting practices. There is- no 
common European reporting 


standard, despite attempts for 
harmonisation, such as the 1981 
Companies Act 

Each office maintains 
accounts in the local currency 
for management and statutory 
reporting. In addition, the sys- 
tem automatically creates : 
accounts in dollars for consoli- 
dation into a common format 
acceptable to the U A parent 
company. In this case, currency 
conversion is carried out under 
the FASB 52 standard, since the 
parent company is In the U.S. 

The four European offices 
aiai need to calculate their j 
exposure due to fluctuations in 
the exchange rares. These can 
be handled by informed dealing 
on the currency markets — 
which is why Lyric has a 
.“memo” currency facility to 
give timely information. 

• Dillon Technology of Maiden- 
head, Berkshire, which distri- 
butes the system, claims that its 
accounting system, implemented 
on Jl&bit microcomputers, with 
a hard disk, is five times 
cheaper than a low-cost mini- 
computer system, but is capable 
of giving the professional PC- 
user comparable results. 

MICHAEL WILTSHIRE 


No simple solutions 


IT 18 estimated that by the end of the decade one-in-three 
white collar workers in Britain will be using a personal 
computer. In st-ict numbers that means around 4m of 
these machines sitting on people's desks, according to a 
recent forecast by the International Data Corporation. 

In many cases personal computers will be installed 
in companies that have already made significant invest- 
ments in larger scale data processing or mainframe 
computing — a situation which poses a problem. 

How can personal computer 


users link up to corporate in- 
formation resources and make ■■■ 

use of them? The answer, in WllCrOMllcIIHTrfllTI© 
the past, has been to provide linlrino' 

workers with terminals attached IIllIMilg, 

to the company mainframe com- philip mahchster 
puter. But with the option of UP MANCHE5TER 

the personal computer now -- - 

available, terminals are not Just ,« rha 

a less convenient answer— they ,, JL eh j? d a 
are a much more expensive one. ° f n 

The latest technological fix is £.* 
to connect personal computers *“? wn 

directly to the company main- 

frame and provide software that & ie “ ° f 

allows them to “pretend” to be 
terminals. It round* simple. 

with the ■ computing power a package to handle 

being built into modern personal 

computers, getting them to 2£*f_ % r pr0SW ^ t0 

behave like the relatively fce of»In^io 0 *mm» el w»SM-i» mat* 
simple terminals (often referred * JJf? 1 

to as ‘dumb’ terminals) would frame link is applied to all or 
MWhtfmwardL J any of thfise components and 

this has led to some confusion 

SLi £ S basic clash of cul- the “ 1 arket p i ace ‘ 
tuS bemeen persS com- .J 01 ?® Ja g e fi*EE 

outers and mainframe data pro- . ' example, offer this 
cessing. The former emphasises technology as part of a complete 
for neonle who are Package of their own software. 

SH&sSeEsE "stsr 

technology. 

“When you talk about put- 
ting computing on senior Adv&ntaPM 

management's desks, usability Auvaniages 

isr not a mere luxury— It is a Such products are offered by 









Files can be down-loaded from a mainframe to 
a micro for local processing 


ting computing on senior AdvantaPPC 

management's desks, usability Auvaniages 

isr not a mere luxury— it is a Such products are offered hy 
major requirement,” explains Cineom and Cullinet, but unlike 
Mr Jeff Roberts of IMI Com- the HIM product they are 
puting. . specific to the companies' own 

41 when vou are selline large products. This can have 
numbers of units you cannot rp PaC ^pL Pr 

afford large-scale support, be- 

cause of the low cost of the Prietary link (Smartimk) to 
product But with mainframe connect to a mainframe general 
products which might well be l e tig er package which it also 
addressing the same function, “““t 

UMbmw >. not ,t the top o£ nist “ mi ^ <1 “thS ft i 


not as flexible as something like 


Mr Roberts company, a sub- njj, .. Mys ^ John Dyson, new 
sldiary of the IMI Group, has prt , durts manager at PPL. 
attempted to reconcile these .. We a i so Mll jnM for general 
two cultures with a linking purpose applications so that we 
package called Host Interface ^ present data t0 a personal 


Manager, (HIM). 


computer package like Lotus 


•* We asked ourselves whether 1-2-3.” 
there was a way that we could Tbe VS. software company, 
present a common system image Management Science of 
to the personal computer-user of America (MSA) started out by 
what was on the mainframe." offering a dedicated link that 


add* Mr Roberts. 


only functioned with its pack- 


In effect, HIM hides the com- ages but has recently opened it 
plexities of the mainframe soft- out to allow other companies 
ware from the personal com- products to connect to it 


puter-user by sitting between 
the two. 


41 In the early days we did not 
want to let our competitors use 


our technology,” explained Mr 
Stuart Walsh, managing director 
of MSA in Britain. 

“But there arc no practical 
limitations to what a micro 
mainframe link can address. 
Users want to be able to inter- 
face any number of different 
products together,” he says. 

Mr Ian Durrell, European 
general manager of Informatics, 
concurs with this view and sug- 
gests that some software com- 
panies that sell dedicated links 
are trapping their customers. 

“They are trying to leverage 
customers into their own pro- 
ducts. Even though they are 
forced to provide hooks to other 
products, they are trying to in- 
fluence the user's strategic 
thinking," he suggests. "We 
adopt a more open approach at 
both ends so we can link vir- 
tually any personal computer 
software to any mainframe soft- 
ware." 

Informatics does in fact limit 
Its offering to certain products 
(" for pragmatic marketing rea- 
sons ”) but Mr Durrell adds that 
almost any company could build 
the appropriate software to in- 
corporate its linking software. 

He also points to some inter- 
esting trends in the area of 
software development itself. 

“We see micro mainframe 
linking technology becoming 
wider to include the program- 
mer as a user, leading to a pro- 


grammer workbench,” he says 

The computer industry has 
been slow to make use of its 
own technology to improve its 
own productivity. Oilier com- 
panies have caught on to the 
value of taking software deve- 
lopment away from the expen- 
sive mainframe to the micro. 

The UK company, Mierofocus. 
has developed a Cobol program- 
mers' workbench to do this and 
so has the giant French soft- 
ware company, CAP Gemini 
Sogeti. 

Demand 

According to a survey conduc- 
ted recently by Peterborough 
Software, around half of the 
large computer users in the UK 
already have micro mainframe 
links in place and a third are 
using personal computers for 
updating mainframe databases. 

“It's clear that a growing 
number of companies are look- 
ing for communications between 
their micros and their main- 
frames and we are seeing mana- 
gers wanting to access Informa- 
tion normally restricted to the 
DP department,” notes Mr David 
Laking, joint managing director 
of Peterborough Software. 

“ It is the * glue ’ that brings 
together all sorts of products 
from different stables,” com- 
ments Mr Roberts from IMI. 


Lotus lead the world in 
business software and they’ve 
just appointed their first Mly 
authorised training network. 
Naturally, they’ve opted for the 
best- theWH. Smith Business 
Computer Centres. 

Our training facilities and 
expertise are the best in 
the business, and with MS 
our friendly guidance 
you can now be sure of ^ 
deriving the maximum poss- \ 
ible benefit from your Lotus 
1-2-3 or Symphony software. 

The Best Combination 

At a WH. Smith Business 
Computer Centre, you’ll get 
high quality training and 
support for your Lotus soft- 
ware purchases, using a sylla- 
bus and materials provided 
by Lotus themselves. The 
Lotus - WH. Smith 
Business Computer ■ 
Centre combination I 
will not only serve ■ j 
you invaluably now, mam 


W\ 



LOTUS 


of the continuity of service 
which every WH. Smith 
Business Computer Centre 
provides. 

Our philosophy is that ‘no 
one has more time for you.’ 

It's a commitment to 
service which is particularly 
valuable in the dynamic 
world ofbusiness systems. 
And one that has earned 

us the 

right to use 
the symbol 
of a Lotus 
Authorised 
Training 
Centre. The 

symbol to i 

insist on if you're a Lotus user 
Course Details 
There are currently three 
WH. Smith Business Coru- 

S puter C e ntres where 
you can learn to 
maximise the value 
of Lotus 1-2-3 and 
Symphony. They’re 


MADE EASY 


but well into the future too. 

That’s because the Lotus 
Authorised Training Centre 
scheme is designed to set and 
maintain the highest standard 
of training inallLotusproducts, 
those present and those still 
to coma 


9 . 




Every WH. Smith Business 
Computer Centre is designed 
with training in mind. 

At the heart of each is a 
ComputerCollege-apuipose 
built training facility offering 
hands-on tuition at individual 
work-stations under the 
guidance of experienced train- 
ing specialists. 

It’s the best environment 
for learning about your Lotus 
software’s full potential. 


To be authorised as a Lotus 
Training Centre is a reflection 


situated at Crawley,Hounslow 
and Reading,and all offer easy 
access by road and free parking 
when you arrive. Phone us for 
details of our training courses, 
or to arrange on-site training 
for yourself or your staff. 

J|L WHSMITH 
BUSINESS 
COMPUTER 
lir CENTRE 
No one has more time for you 

81-86 High Si. Cun ley. Suites RHIO 1 W\. 

Tel- 1 1.1395) 2TUS 

8>935uin»Ro l id.Huunslott - .Midd.'LTW3.»HVVI 

Tel: l H-572 157? 

59*73 Queens RojJ, Reading RGMDWi 
Tel: (0734J 5UU771 
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Opening up new horizons 


COMPANIES around the world are gingerly getting 
to grips with novel types of computer software — 
expert systems — that aim to encapsulate human 
knowledge in a form that can be made available to 
relatively untrained people. 

Rsearch into expert systems, which started in 
the U.S. academic institutes in the 1970s, was driven 
by two factors. 


• First, scientists wanted to 
increase the ease with which 
information can be fed into and 
extracted from computers. 

• Second, researchers felt there 
could be a commercial need for 
data bases containing expert 
knowledge that can be easily 
tapped by ordinary people. 

The expert systems produced 
by centres such as Stanford 
University in California and the 
University of Pittsburgh, con- 
tain hundreds, if not thousands, 
of rules in subjects such as oil- 
field prospecting and medical 
diagnostics. 

The rules — of the general 
form “If factor X applies, then 
there is a Y per cent chance 
that condition Z is true” — are 
inserted into a computer by a 
specialist in a particular area 
using a special programming 
language. 

Thanks to the way that the 
software is structured, a rela- 
tively unskilled person can then 
interrogate the computer to 
obtain insights into the special- 
ist knowledge contained in the 
machine. 

Guidance 

Rather than give the person 
specific answers to questions, 
the computer would guide him 
or her to conclusions, perhaps 
asking questions to obtain 
further information about a 
particular area. 

In the past couple of years, 
the pace of development in 
expert systems has quickened. 
This is both as a result of new 
work in software techniques — 
funded in some cases by 
national programmes such as 
Britain's Alvey project or the 
Japanese Government’s work in 
fifth-generation computing— and 
of success in adapting expert 
systems to run on small, cheap 
microcomputers as opposed to 
big and expensive mainframes. 

In the business world, expert 
systems could in theory have a 
host of applications. For in- 
stance, the knowledge of a 
highly trained process engineer 
could be put into a computer 
for use either in training or for 
operational applications in the 
control of a chemical or oil 
plant. 

Planners and office managers 
could consult expert systems for 
advice on matters such as legal 


Increase in 
expert systems 
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affairs in much the same way 
that they now read specialist 
books or talk to colleagues. 

A few (mainly small) com- 
panies are either selling expert 
systems or advising large organ- 
isations on how to set them up. 
Those big companies that have 
become interested In the tech- 
niques are largely in the experi- 
mental stage and are stopping 
short of implementing expert 
systems in a routine fashion 
either in factories or In offices. 

Opinions vary as to the future 
potential for the systems. Mr 
Chris Hobbs, a manager at 
Hoskyns, the computer consult- 
ants, says that for many com- 
panies expert systems are diffi- 
cult to justify on grounds of 
cost and the time taken to make 
them useful. 

Although Mr Mobbs can see 
the attraction of having expert 
knowledge “on tap” at a touch 
of a computer keyboard, he says 
that many companies under- 
estimate the amount of time 
taken in feeding expert know- 
ledge into the computer in the 
first place. 

This step may take many 
weeks or even months, tying up 
the time of a highly-paid 
employee when he could be 
working in areas of more direct 
benefit to his company. 

Dr John Taylor, head of the 
information systems laboratory 
at Hewlett Packard’s new re- 
search centre in Bristol, has a 


more bullish view. 

He says: “Researchers still 
have to crack some technical 
problems over expert systems, 
for example to make them oper- 
ate In real time (to give instant 
answers to questions) and to 
make them capable of handling 
very large amounts of data. 

“But their long-term poten- 
tial will be tremendous. In 
future, using the services of a 
professional who doesn't use an 
expert system to advise him 
will be like going to a dentist 
who doesn't use an anaesthetic. 1 ' 

DEC, the big .U.5. computer 
company, is probably further 
ahead than any commercial 

organisation in using expert 
systems. With researchers from 
Carnegie Mellon University in 
Pittsburgh, it developed a sys- 
tem called XCON (formerly 
called Rl) to help in the con- 
struction of VAX computers. 

with the system, workers in 
a factory can gain advice on 
how to fit components such as 
electrical devices inside a com- 
puter to suit the needs of a 
specific customer. The system 
also gives them a check list to 
make sure all the manufactur- 
ing tasks have been completed. 
DEC is developing further types 
of expert systems to help in 
tasks such as management and 
other manufacturing jobs. 

There have been other 
pointers as to the future use 
of expert systems: 

• Elf. the French company, is 
investigating expert systems for 
jobs such as maintenance of oil 
platforms. In theory, computers 
could receive data routinely 
from sensors cm the platform 
and process the Information 
using expert systems to warn 
of faults. 

• Brit oil. another oil company, 
is interested in expert systems 
as a tool to help in the decipher- 
ing of complex geophysical data, 
for example from seismographs. 
It is working In this with Oil- 
field Expert Systems, a small 
company based in Burgess Hill, 
Sussex. 


• Racal is investigating the 
techniques as an aid in the 
underst anding of masses of 
coded signals, derived for in- 
stance from radar or other mili- 
tary equipment The Ministry 
of Defence’s Admiralty Research 
Establishment in Portsmouth, as 
well as research centres run' by 
the U.S. Department of De- 
fense, is also interested in this 
application of expert systems. 

• Unilever is working on expert 
systems in its research labora- 
tories for applications in process 
plants. They could help in the 
diagnosis of faults in, say, fac- 
tories that turn out washing 
powder.- In such plants, small 
discrepancies in, for instance, 
the amount of chemical .fed 
through a valve may disrupt the 
whole process though the exact 
nature of the fault may be diffi- 
cult to spot. 

• Researchers at St Thomas’s 
medical school In London are 
working on an expert system 
that could help doctors to con- 
trol diseases such as diabetes. 
The system would contain 
hundreds of rules related to the 
disease, for- example. liwMng 
symptoms with specific guide- 
lines on treatment. According 
to the researchers, the systems 
could be used by general prac- 
titioners with no special Imow- 
ledge of diabetes to advise 
patients suffering from the con- 
dition. 

• Wolverhampton metropolitan 
council is attempting to use an 
expert system to advise junior 
staff on how to allocate people 
for council houses. The system 
would contain knowledge of an 
experienced housing official' as 
well as sets of rules concerning 
the basis on which people are 
«- liable for accoamodatior 
from the council's . housing 
stock. 

• Two British companies. 
Expert Systems International of 
Oxford and Helix Software of 
London, are working on a novel 
type of software that would 
advise on financial matters. 
With the system, banks and 


COMMUNICATIONS CONFERENCE 


THE ROLE of the personal com- 
puter in a large business will 
be one of the topics in a Finan- 
cial Times conference on the 
theme, “rin mntiin i ca tioni in the 
UK — the challenge of choice.” 

The two-day London con- 
ference will take place at the 
Hotel- Inter-Continental on 
Wednesday and Thursday, April 
24 and 25, 1985. The event co- 
incides with the Communica- 
tions Exhibition at London’s 
Earls Court. 


Other topics at the FT con- 
ference will include: 

• The new UK telecommuni- 
cations environment. 

• Planning for information 
technology : how to decide 
when to scrap old products and 
systems ; and when, in the pro- 
duct lifecycle, to buy. 

• Wider choices In communi- 
cations and information tech- 
nology. 

• The future growth in value- 
added systems and services 


market: 


elec- 


markets. 

• Network services 
the future challenges. 

• Preparing for the 
tronic- market. 

More details of the con- 
ference, which is designed for 
corporate equipment users, are 
available from the IT 'Con- 
ference Organisation at MIns*er 
House, Arthur Street, London, 
EC4R 9 AX (TeL : 01-621 1355, 
24-hour answering service ; 
telex 27437 FTCONF G). 


Other financial institutions 
would gain advice on, say, how 
to unravel particularly abstract 
sets of company accounts. 

Companies selling various 
forms of expert systems include, 
in Britain, Logic Programming 
Associates and Logic Based 
Systems, both formed by 
academics from London's 
Imperial College, and Exper- 
tech, based in Slough. 

Teknowledge and Quintus, 
both of California, and Pro- 
gramming Logic Systems, based 

m Connecticut, are among the 

small organisations selling 
expert systems in the U.S. 

These companies normally 
sell their products in the form 
of expert-system “shells" — in 
which the customer has to spend 
up to several months putting in- 
formation into the system im the 
particular subject in which he 
is interested. Such shells sell 
for anything between a few 
hundred pounds to (in the case 
of one product from Teknow- 
ledge) $50,000. They can often 
ran on small computers such as 
the IBM PC or an Apple 
machine. 

Languages 

Alternatively, the companies 
sell a special programming 
language (in the form of a 
couple of discs and a manual) 
that are especially useful for the 
construction of expert systems. 
That leaves the customer with 
the job of building his own 
system from scratch, rather as 
a householder constructs an 
item of furniture using a do-it- 
yourself kit. The most popular 
languages for this job are forms 
of Prolog o<r Lisp and they sell 
typically for a few hundred 
pounds. 

Logic Programming Asso- 
ciates. set up by two Imperial 
College researchers In 1980, has 
sold about 4,000 copies of its 
own form of Prolog, called 
MicroProlog. It reckons about 
1,000 have been for “ serious ” 
use either in companies or edu- 
cational establishments — the 
rest have been bought mainly 
by hobbyists. 

Mr Jonathan Briggs, manager 
of the five-person company, says 
that purchasers have included 
GEC, British Telecom, B ritish 
Aerospace, Logics, ITT, 
Siemens, Standard Oil and 
AT and T. 

“Few companies are using 
their systems in a routine way. 
But the technology is not more 
than about 18 months old in 
terms of it being applicable for 
use on small computers. We 
think we are about six months 
away from seeing the first real 
applications.” 


FOUR REASONS WHY 
SORD IS THE FASTEST GROWING 
COMPUTER COMPANY 
INJAPAN. 


M68. 8-brt/16-brt deektop system. 


Offers multiple operating systems and a CPU design which 
enables It to run both 16-bit and 8-bit software, including 
RM COBOL, BASIC, and all CP/M-based programs. Also 
supports Word Processor II and PIPS, SORD's urique Pan 
Information Processing System, which integrates spread- 
sheet, data base, graphics, text processing and 
programming functions into one system. 


M343SX. 16-bft multi-user system. 

Features multiple operating systems (including multi-user 
Concurrent DOS 3.1 and MS-DOS™ version 2.0), IBM 
terminal emulation and fuH language support (FORTRAN, 
LEVEL-II COBOL™, M BASIC, PASCAL, C. and Assembler). 
Also features PIPS. 


“CAD-BRAIN”. Turnkey CAD Package. 

Low-cost/ high-powered hardware/ sa ftw are package that 
brings computer aided design within the financial reach of 
the independent designer. Also suitable, of course, for 
large firms. Features Wgh-resolution 1024 x 780 dot color 
monitor, a complete range of built-in design elements 
("primitives"), and fun graphics features. 


A M243EX. 8-bft mufti-user system. 

JT The cost-effective way to bring office . 


1 way to bring office automation to your 

whole staff. Features PIPS. BASIC, ANSK74 COBOL 
FORTRAN-80 and assembler. An excellent workstation 
for use in SORD's local area network (S-NET). 




Japan's fastest growing computer company. 

SOBD OiVPvracWOWATim .7-I2 Vwu 3-clmmr. CtaMu,. Tbkro 1*1. ljpu. Tel: M.M 281 *111 -Mot- M12NS SORD J ftr mjl 29 (GHttmi 

SO “' tOMPUTM STSTCMS IU.U LTD. KilUun Hume. I2 im. Vlucfield Sum. London STIP 5RD TH: (II 641 l r«r TU: 29088* SORD L'ICG Fl»- (Ubjl 00*8 
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Marks and Spencer's customised version of the Psion Organiser 

USES FOR POCKET-SIZE MACHINES 


THERE IS no shortage of com- 
panies trying to capture the 
portable computer market 
The industry has seen every- 
thing including transport- 
ables, luggables, lap-held to 
plain old portable. 

One company, the British soft- 
ware group, Psion, has carved 
a niche with a pocket com- 
puter with a performance 
that falls somewhere be- 
tween a very sophisticated 
scientific calculator and a lap- 
held computer. 

The computer, called the 
Organiser, is the size of a 
large calculator with a very 
small and rather fiddly alpha- 
numeric keyboard. 

When Psion first advertised the 
Organiser in the colour 
supplements it was hard to 
.see what use it had — other 
than as a sophisticated calcu- 
lator. Although it promoted 
its merits as a diary and 
address book it seemed a 


c om plicated way of doing a 
task that could be better per- 
formed on conventional 
paper. 

Since the launch, a number of 
companies have found specific 
applications for the Organiser 
which may have a significant 
advantage over paper and 
would indicate a better poten- 
tial market than the sceptics 
first imagined. 

Marks and Spencer, for ex- 
ample. have just started using 
the Organiser as a means of 
providing a quick and cheap 
system of checking its new 
store chargecard at the till. 
The Organiser is programmed 
with a list of void cards from 
a 16K “datapak” which can 
store the numbers of up to 
8,000 cards. 

Wessex Publishing is selling a 
special version of the 
Organiser which can be used 


Computers become 
easier to operate 


THE BUSINESS world seems to be divided into two kinds 
of people. Those who find it natural and attractive to use 
the kind of professional personal computers that are 
available today — and those who don’t. 

The latter are in the majority. Yet, the industry argues, 
the personal computer will only fulfill its true potential 
when the “non-computing majority” learns to make use 
of what it has to offer. So, the argument runs, ways must 
be found to make personal 


computers more attractive 
to non-computing people, to 
improve the man-machine 
interface — especially as the 
industry wants to sell ever 
greater volumes of its 
machines-. 

In truth, but at a different 
level, there is every hit as much 
need to make the operation of 
computers simple for the com- 
puting specialists. This is why, 
in the interests of productivity, 
there is so much investment at 
present in “software engineer- 
ing," the development of hard- 
ware and software which makes 
the programmer’s job more 
effective. 

One example is the popularity 
of the Unix operating system; it 
is by no means the best, but it 
does have a number of features 
much liked by the profes- 
sionals for the productivity 
advantages it gives them. 

For ordinary mortals, how- 
ever, who find personal com- 
puters difficult even alien, the 
problem is quite different 

There have been some 
attempts to make the hardware 
itself more amenable — the 
desktop “ mouse ” pioneered by 
Xerox, the touch screen popu- 
larised by Hewlett Packard 
and the voice command system 
which ACT is building into its 
business computers, are typi- 
cal examples. 

For most suppliers, however, 
specialised software offers 
much greater potential for sig- 
nificant improvements in user- 
friendliness. 

Leaving aside dedicated 
applications programs — a 
specialised stockbrokers’ sys- 
tems — for example, there are 
five types of software product 
that offer increased produc- 
tivity in the office. 

These are word processing, 
spread sheet, graphics, elec- 
tronic filing and communica- 
tions. 

Viewpoint 

Mr Williams Gates, chairman 
of Microsoft, identified the 
problem at a Financial Times 
conference last year: “People 
are sitting down and using one 
of these productivity tools be- 
cause they have decided that 
working with information in 
electronic form means they can. 
do more, see more and try 
things out in different ways” 

“They are forced to accept 
some restrictions. They have, 
to give commands to the com- 
puter in a very low-level fash- 
ion. It is up to you and your, 
computing power to translate 
the idea of what you want to 
do — generally a high-level 
activity, like updating a sales 
report — into low-level com- 
mands the computer can 
accept." 

Mr Gates went on: “We are 
making improvements in how 


Integrated 

software 
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these low-level commands work. 
Future software will change the 
types of commands that you give 
to the computer so you will be 
able to work in a much higher- 
level fashion than you do to- 
day." 

Mr Gates described these new 
kinds of computer programs as 
"softer software.” He said: “In 
a sense, yon could call this build- 
ing common sense into a compu- 
ter. What the machine should 
do is anticipate common 
actions.” 

He was talking basically 
about building a level of pattern 
recognition and reasoning into 
the computer. If, for example, 
a user always consults two files 
in sequence, the computer 
should be able to recognise that 
fact and have the second file 
ready for retrieval when re- 
quired. 

Pitfalls 

Nobody is pretending that to 
develop that kind of computer 
software will be easy. The road 
to easy-to-use personal com- 
puters is seemingly full of pit- 
falls. 

Last month a shiver went 
tbrough the personal computer 
industry when Lotus Develop- 
ment Corporation admitted that 
its “Jazz ” integrated software 
package for Apple’s Innovative 
Macintosh computer would be 
delayed. 

It was to have been released 
at the beginning of April, but 
now it seems unlikely to appear 
before the middle of the year. 

The significance of this delay 
lies in the fact that Lotus is 
the originator of the best-selling 
“ 1-2-3 ” package which has con- 
tributed greatly to the success 
of the IBM PC. 

“ 1-2-3 ” was the first of what 
are known as “integrated” 
packages, single packages con- 
taining a number of programs 
which can be run one after the 
other without changing disks 
and which, more critically 
share common sets of data! 
“ 1-2-3 ” comprised a spread- 
sheet a database program, and' 
graphics software. 

It was an instantaneous and 
massive success and spawned a 
whole raft .of imitators and 
“ me-too ” products. 

“ Jazz,” which combines word 
processing, worksheet analysis 
database management, com- 
munications and business 
graphics is a -strategically 
important product both for' 
Lotus and for Apple. 

The personal computing world 
basically follows one of two 


Exciting 


t0 koafitey and ' 

^grated applications ' 
software is arguably the most 

mimSSf fie, !.° f development in 

microcomputing. Not only is it 
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by builders and quantity a*?? 
veyors for cost-estimating, on 
a building site. A surveyor, 
for example, can enter infor- 
mation into the Organiser the 
dimensions of on area to be 
concreted and the type of 
concrete and it will calculate 
and store the result. 

Another application developed 
by Psion is helping doctors to 
prescribe drugs. The 
Organiser can store details on 
2S0 drugs under 750 brand., 
names with details or dosage 
and side effects. Quite 
whether this will prove- as : 
useful as the much more com- 
prehensive monthly booklet, 
MIMS— no bigger than the 
Organiser — is doubtful. But 
Psion are also planning - 1# 
bring out specialist medical 
applications devoted to 
anaesthetics, cancer chemo- 
therapy and endocrinology. 

JASON CRISP - 


philosophies; the “traditional** 
approach represented by the 
IBM/PC and its MS/DOS Operat- 
ing system which best suits the . 
computer literate, and the Apple 
Macintosh approach where pic- 
tures on the screen help the 
user to carry out computing 
tasks 

For the occasional user and 
those who find computers very 
unfriendly, it seems to be an 
approach that works. Dennis 
Longley and Michael Sham is 
the 1985 Microcomputer Users*: 
Handbook (Macmillan Refer- 
ence Paperbacks), say: “ Apple’s 
claim that a new user can be' 
performing tasks within min- 
utes. rather than hours. Is 
valid." 

But they complain: “There 
appears to be a considerable ‘ 
processing overhead inherent 
in the generation of the _ 
praphics and the menus.” 

“ All this extreme friendliness 
means that the user spends a 
lot of time waiting for the sys- 
tem to execute its instructions.” 

For Apple, however, Lotus* . 
Jazz software was seen as a new 
chance to break into the busi- 
ness personal computer market 
with Macintosh, where it has not 
yet achieved significant success. 

. In Europe, Apple is regarded' 
as a supplier of business com- 
puters — note its dominant posi- 
tion in France, for example-w- 
and. as such, direct competition 
for IBM. In the U.S., however, 
it is seen much more as a high- 
end home computer supplier, 
and its penetration of the cor- 
porate computer sector is sub- 
stantially less than IBM's. 

So the delay in the introduc- 
tion of Jam is a considerable 
setback for Apple. It is also a 
setback for Lotus, the first time- 
it has failed to ship a promised 
product on time. The company 
has also failed to achieve quite 
the rapturous reception for its 
new integrated package, “gym- • 
phony” that greeted 1-2-3. 

Symphony combines spread- 
sheet, word processing 
graphics, database management 
and comunications capabilities, 
with present computing techno- 
logy.. it is probably at the limit 
of integration. Mr Mitchell 
Ivapor. chairman of Lotus,- says: 

U Lotus gave the impression 
uiat Symphony was a panacea 
for all ills, then that was ■ 
wrong.” 
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